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VHE FINANCIAL SITUATION. 

- Nothing of special interest has transpired affecting 
the money market this week. Congress has come 
together again and the President’s message and the 
reports of the various departments have been made 
public; but all this has had less influence than usual, 
since a change of administration in March, probably 
means so material a change of policy that recommenda- 
tions now made will have little effect on legislation. 
We devote many pages to-day to a reproduction of the 
Official documents of the Treasury department, the 
branch of the service with which our readers are mainly 
concerned; and in another column we make some 
remarks upon the most urgent question connected with 
Treasury management the coming four years, suggested 
by Mr. Fairchild’s recommendation respecting silver 
coinage. We notice ihat on the first of December there 
were only $19,113,695 silver dollars in the Treasury 
on which there were not in circulation silver certificates. 
In other words, although according to the first monthly 
report after the present administration took office 
(April 1, 1885), there were 48 million idle dollars in 
the ‘Treasury, and although there have been coined since 
then and up to December 1, 1888, a total of $113,- 
343,496, all this coinage and all but 19 million of the 
stock on hand April 1, 1855, are to-day afloat in some 
form, either as coin dollars or certificates. Of course 
these issues cannot proceed indefinitely, and  conse- 
quently this matter becomes the leading financial ques- 
tion for the new administration to handle. The sooner 
it is got out of the way by some definite policy the bet- 
ter for all business interests. 

The Treasury operations the past week have taken 
from, instead of adding anything to, the stock of cur- 
rency in the banks. That is true, notwithstanding a 
little over 2 million dollars have been paid out for 
interest on the 4$ per cents, and $2,570,300 of bonds 
have been purchased. This unusual result is presumed 
to be largely due to the fact that the bonds taken by 
the Secretary, were, in considerable part, bonds held for 
circulation, and hence ninety per cent of the par of such 
bonds had to be first deposited with the Treasurer. That 
is to say, only the remaining ten per cent and the 
premium paid constituted the net Government disburse- 
ment by reason of the operation. The interior movement 
of money is now in favor of New York, except some 
considerable amounts are being sent to the East and other 
near-by cities, and some small amounts to the South; 
still, currency is accumulating here, and if the present 
tendency towards quieter business conditions continues, 
the movement is likely to take on larger proportions in 
Probably on account of the preparations 
making for the first of January disbursements, loanable 
funds are in better demand. On call, as represented 
by bankers’ balances, the extremes have been 2 and 4 
per cent, with little done at cither extreme, the average 
being about 2} per cent, though renewals are reported 
at 245 per cent. Banks have marked up their outstand- 
ing loans to 3 per cent, and this is now the minimum 
for new engagements. [or time loans there is a fair 
demand, the supply of money being chiefly from trust 
companies and out of town institutions, very few of our 
city banks lending anything on time on stock collateral. 
Rates on first-class security are + per cent for sixty days 
to four months, and 43 @ 5 per cent for from four to 
six months. T 


commercial 


Jotnc {3 ; 
Rates are 43 @ 


here is a better supply of 
paper and the demand continues good. 


endorsed bills recely- 


‘ ra , . - . . — —_ - 
5 pel cent fou Sixty to ninety aay 





able ; 5 @ 5¢ for four months acceptances, and 6 @ 64 
for good single names having from four to six monthg 
to run. 

The tendency of money in the open market London 
has been upward, discounts for sixty-day to three 
months’ bank bills being reported by cable at 44 per 
cent. This improvement is no doubt due in part to the 
continued outflow of gold from the Bank of England, 
in part to the near approach of the close of the year, 
and perhaps in part also to the fact that the Bank of 
Germany has this week advanced its minimum rate of 
discount to 45 per cent from 4 per cent; the latter 
transaction is clearly intended to aifect the flow of gold, 
and it may be that on that account it has had a little in- 
fluence in London. ‘The Bank of England reports a net 
less of £176,000 gold this week ; a special cable to us 
states that this was made up by an import principally 
from Australia of £94,000, by an export to miscellaneous 
points (names not given) of £200,000 and by ashipmen 
to the interior of Great Britain of £70,000. These 
changes leave the builion in the Bank at £18,303,473. 
We notice that the open market rate for money at Paris 
is now 34 per cent; at Berlin it is 34, and at Frankfort 
it is 3g per cent. It is reported that no more gold will 
be needed for South America. That report, we may 
presume, is correct only so long as the money markets 
of Europe remain as they are at present; but should 
conditions become favorable, speculation would probably 
be revived and some of the Argentine Republic enter- 
prises be floated. Bankers say it is not likely that any 
disturbance of the money markets of Europe would 
occur if the Panama Canal enterprise should come to 
grief, as the event would not affect any large institu- 
tions, only individuals in France. 

The feature of our foreign exchange market has been 
an easier tone for long sterling at a reduction of half a 
cent per pound on Wednesday. This is said to be 
caused in part by a little better supply of commercial 
bills, but mainly by present and prospective dearer 
rates for discount in London, making this class of 
bills less desirable. ‘There was also a better demand 
for short sterling and cable transfers with the prob- 
ability of an increased inquiry for the remainder of the 
month for the purpose of remitting for obligations 
maturing at or near the end of the year. The opera- 
tions of arbitrage houses have this week made no 
material addition to the offerings of bankers’ drafts, 
The movement of gold to Germany is expected to be 
resumed next week. ‘The indications now are that at 
least a million dollars will go out. 

Trade remains quiet, and the tone is not very confident 
Much disappointment is expressed at the non-appear- 
ance of the **boom” in business so sanguinely looked for 
after the election. Itis not difficult, however, to find 
reasons for the prevailing state of things. ‘The unsatis- 
factory railroad situation would appear to be very 
largely responsible for it. ‘The roads have suffered very 
heavy losses, and this of course re-acts on trade, for one 
industry cannot be inastate of depression without aifect- 
ing other industries adversely. Then prices of railroad 
securities have undergone great depreciation, and many 
holders have been forced to sell at heavy losses. Finally, 
dividends have within the last twelve months been widely 
reduced, and in many cases passed, and thus the income 
of the persons dependent upon this q@&ss of in- 
vestments has been greatly curtailed or cut off altogether. 
The effect is, that many individuals are obliged to 
practice the most rigid economy, while ail have much 


less money at their disposal than formerly. ‘The situa- 
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tion is aggravated now, because an improvement had 
been confidently expected ere this, whereas nothing sat- 
isfactory or tangible has yet been accomplished—at least 
in the West. If, therefore, we admit that the buying 
power of the agricultural class has been extended as the 
result of good crops and fair prices for the same, on the 
other hand it is equally evident that the buying power 
of the investment class has been materially reduced. 
Moreover, at least one large company has also announced 
a general reduction of wages, though this is the excep- 
tion and not the rule. At the same time our exports 
remain very small. In the iron industry production is 
heavy and consumption likewise large, but with ore and 
fuel high, prices are not satisfactory, and no distinct 
sign of improvement is yet visible. In the anthracite 
coal trade a pretty general understanding appears to have 
been reached to restrict the output, but circular prices 
are not being maintained. 

As bearing upon the general trade situation, we have 
this week made up our figures of bank clearings for 
November, and they show a falling off of 186 million 
dollars, or 4 per cent, as compared with the same month 
last year (though outside of New York there is a small 
increase). There would be nothing surprising about 
this, in view of the reduced volume of business on the 
Stock Exchange and the effects of the election, but on 
examination we find that the present decrease follows a 
decrease of 24 per cent last year, and that even in 1886 
there had been only a nominal increase. Hence the 
present November total is the smallest of any year since 
1884. We annex our usual table, giving a comparison 
for two years of the monthly results. 

MONTHLY CLEARINGS, 
















































































Clearings, Total All. | Clearings Outside New York. 
Month. — —— 
1888. 1887, | P. Ot. 1838. 1887. {P. Ct. 
$ $ $ t 

January. ..§ 4,°08,752,420/ 4,870,844,846; —3°3) 1,487,572,694| 1,408,155,788! +5°6 
February..{ 3,542,299,808) 3,695,545,145! —4°1| 1,328,770,871! 1,222,261,374, +8°7 
March .....} 3,761,803,995| 4,335,761,647; —13°2] 1,875,812,931) 1,494,393,188' —s-2 
1st quarter |11,312,856,2%2/12,402,151,635, —S8°8{ 4,192,156,495) 4,120,813,32~) +1°5 
April....... 3,987,885,549) 4,513,017,990) —11'6) 1,415,549,896' 1,480,146,530' —44 
dca 4,250,506,467; 4,300,45',376' —1*2 1,523,452,013' 1,500,687,939, +0-9 
eee 8.812,617,837| 4,541,691 ,332|—16") 1,456,300,697/ 1,576,269,407) —7°7 
24 quarter. | 12,051,009,753] 13,355,165,698) —9°8} 4,395,303,535 4,566,103,924, —38 
6 months!|23,343,865,985|25,757,317,336| —9°3| 8,587,460,131| 8,695,917,254) —1°3 
| Be $,799.538,036! 4,023.906,845) —5@] 1,455,268,028) 1,425,651,027) +19 
August ....) 3,828,355,270) 3,843,107,973] —O-4) 1,415,879,414| 1,349,209,236 +4°9 
September.| 4,099,131,660| 4,075,411,551! 4-0°6! 1,419,738,878/ 1,392,519,723 419 
84 quarter. | 11,727.025,066!11,942,426,164/ —1°8) 4,.99,686,315) 4.170,400,986' +29 
9 months $5,090.89! ,51187,699,743,505| —6'9} 12,878, 146,346) 12.865,827,240 +01 
October....| 5,005,320,003] 4,536,992,65 2) +10°3) 1,810,968,639) 1,558,052,246 +16°2 
November.} 4,3+1,401,073!-4,527,991,825) —4°1| 1,625,192,154' 1,596.189,906 +-1°8 








The influence of Stock Exchange transactions upon 
these totals may be judged to some extent by the follow- 


ing table of the sales for the same months. 
SALES OF STOCKS AT THE NEW YORK STOCK EXCHANGE. 



























































| 1888. H 1887. 
Month. | Number Values. | Number Values. 
of Shares} = Par. | Actual. yor Shares. Par, Actual. 
$ $ \ $ $ 

Jan....| 3,926,117] 826,142,550, 210,124,645 | 8,147,127] 712,998,400} 414,449,380 
Feb...., 3,145,320 269,142,200) 178,369,233 | 7,214,112] 687,698,950! $72,354,431 
March | 5,250,884 421,683,00( 266,409,102 | 7,147,305] 646,985,850! $79,692,567 
Ist qr.{12,322,326] 1,016,967,750) 655,104,980 |22,508,544/1,997,83,200} 1, 166,496,378 
April...! 7,614,877] 635,371,750! 384,517,360 | 9,467,67"| 804,209,750! 472,416,416 
May,.../ 6,213,122] 531,774,850| $14,450,133 | 6,560,087| 603,808,800! 371,187,053 
June... 3,825,275} 433,964,150! 199,194,953; 6,983,832] 617,742,450) 393,074,204 
24 gr.| 7,058,274]1,504,110,750| 898,162,416} 23,016,598/2,025,846,000; 1,236,677,673 
6 mos. .) 9 475,600] 2,521,078,500] 1,553,267.426) 45,525, 142|4 023,529,200!2,408,174,051 
July...) 4,678,521] 408,455,725! 242,980,679]| 4,655,571| 409,020,300) 260,597,521 
Aug. ..] 4,739,5z7} 416,013,200) 267,716,515!’ 6,388,154] 547,471,250! 342,884,173 
Bept....4 7,522,918] 665,576,100) 433,845,650 | 7,384,265! 629,659,500 | 391,287,300 
Bd gr.! 16,740,946] ),499,045,05| ° 944,552,844 | 15,427,9u3} 1,586,142,05u)  4¥4,74%,094 
9 mos. ./ 46,716,5€6]4,011,125,525| 2,497,820, 270 |163,953,135|5,609,87 1,250] 3,307.¥22,045 
Oct.....] 6,748,193] 622,677,900, 372,261,492 | 8,300,235] 703,725,075) 447,102,723 
Nov... 5,339,582 473,898,050 204,191.08! 7,496.266! 630,.590,»50l 309,505,127 











~ 'Thus the sales amounted to only 5,339,582 shares in 
November, 1888, against 7,496,266 shares in November 





1887, and the actual value was 294 million dollars this 
year, against 399 millions last year. 

The stock market has again been very irregular, 
there having been a decided decline in the early part of 
the week and a sharp recovery the last two days. The 
early decline was occasioned by the news that the Clear- 
ing-House scheme in the Southwest had fallen through. 
Missouri Pacific and the Gould stocks were especially 
weak, and some utterances of Mr. Gould, which were 
not favorably construed, helped the downward move- 
ment. Rock Island also was a weak spot, though the 
whole market was more or less depressed. The improve- 


ment during the last few days is owing to a 
variety of causes. The influence of greatest 
moment seems to have been the _ sensational 


action of the Missouri Pacific directors in ordering their 
traffic manager to take no business hereafter except at 
‘‘remunerative ”’ rates. It was not stated how the ques- 
tion of remunerativeness was to be determined, nor what 
the company would do in case the effect of its quoting 
higher rates than the other companies should be to leave 
it without business. But the Street accepted the action 
in good faith and as evidence of a new departure, and 
hence the market reacted and prices went up. At the 
sume time assurances were received that the Trunk line 
difficulties had been substantially settled, and yesterday 
Commissioner Fink gave notice of an advance in west- 
bound rates to the old figures. Then came reports that 
Union Pacific, Northern Pacific and Oregon Navigation 
had agreed upon a division of territory in the North Paci- 
fic States, and that the coal companies had determined to 
curtail production. The October statement of the 
Burlington & Quincy, showing an increase in net earn- 
ings for the first time in about a year and a half, also 
had a favorable effect. The Atchison and Union Pacific 
for the same month make rather poor exhibits, but these 
latter had little effect upon the course of values. New 
York & New England, has been quite a feature in the 
dealings, breaking badly at first, but subsequently 
advancing with rapid strides. Asa class, the stocks of 
the Pacific roads have been conspicuous for firmness and 
strength all through the week, even when the rest of the 
list was greatly depressed. 

The following statement, made up from returns col- 
lected by us, shows the week’s receipts and shipments of 
currency and gold by the New York banks. 























Week ending Dec. 7, 1838. Received by | Shipped by | Net Intertor 
sate i N.Y. Banks.|N. ¥Y. Banks.| Movement, 
CUFTONCY...c.ccccccee cocccccesccccccece $2,395,000 $1,499,900 (Gain. $89%,000 
Gold eeeee eee eee eeeeeeeeaereeeeseseeeeee eee @eveee 671,000 Loss. 671,000 
Total gold and legal tenders....| $2,395,000 | $2,170,000 [Gain. $225,009 








Taking the foregoing in connection with the Sub- 
Treasury operations, the result is as below. 

















7, 1888, Into Banks. | Out of Banks.| Net Change im 
Week ending Dec | Bank Holdines 
Banks Interior Movement, asabove| $2,395,000 $2.170,00%) |Gain. $226,000 
Sub-Treasury operations....... trees! 18,200,000 20,300,°03 |Loss. 2,100,000 
Total gold and legal tenders . - $20,595,000 | $22,170,000 |Loss. $1,875,000 





The following table indicates the amount of bullion 
in the principal European banks this week and at the 
corresponding date last year. 









































Dec. 6. 1888. Dec. 8, 1887. 
mks 0 : 
2 , Gold, Silver. Total. Gold, | Silver. { Total. 
The, ae £ £ £ £ ry 
England... .. | 18,303,473] .......... 18,303,473) 20,423,4°9, ..... «--+-| 20,423,459 
France.. ...... 40,675,808) 49,253.052) £9,928.860) 45,122,420 17,710 278 92,832,693 
Germany ....} 28,872,000) 14,436,000 43,303,000) 23,116,200) 15,410,800, 33 527,009 
Aust.-Hung’y| 5,950.000/15.515,000! 21,445 00: | 7,482,000/14.95 t.00) 22.435 900 
Netherlands..| 5.087.000) 7.4514,000) 12,541,00(; 4,019.000} 8,137,90°4 12,183 900 
Nat. Belgium’ 2.423.000! 1,211,000; 3,634,000) 2,643,000} 1,324,004 3,972,000 
National ltaly| 6,970,000; 1,115,000) 8.085.000; 6,983,000] 1,118,007 8,101,900 
Tot. this week 195 87.281 |48,6 84,052| 197,285.33 t| 109.84 079/83.453,075] 198,477,197 





Tot.prev.w'k.'108,347.54% 89.000.809' 197,348.44? 109.896.055'88.295 940! 198,191.898 
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ECONOMIC DISTURBANCES SINCE 1873. 
(REPLY TO LETTER OF Mr. Davip A, WELLS.) 
Third Article—Wheat. 

We have a few words to add, before leaving the 
inquiry with regard to wheat; they have reference to 
another class of facts which will be found suggestive 
and therefore useful in the attempt to clear up the doubt 
which hangs around the question of price depression. 
For the purpose of answering Mr. Wells, this part of 
our investigation is not needed ; but as the results dis- 
closed, help the public to recognize the fact that there 
has been no over-supply of wheat—that that theory does 
not in any degree account for the situation of the far- 
mer to-day,—they bring us one step nearer, and one long 
step we think, towards reaching a correct solution of the 
problem before us. 

We refer to Great Britain’s foreign trade wheat figures. 
In using them one has the satisfaction of knowing, that 
there are no statistics running back so far and yet that 
are so reliable as those which the British trade and navi- 
gation reports furnish. They are the best the world has, 
not only as a record of the facts themselves, but of all 
that those facts indicate. We get from them for 
instance material help in determining the relative size 
of Kuropean wheat crops at different periods, and the 
needs of Europe from outside sources during the same 
periods. These latter are points upon which secondary 
proof is peculiarly desirable, crop estimates, more espe- 
cially for the earlier dates, needing just such cireum- 
stantial evidence to help the investigator to distinguish 
between them. We have prepared a very brief summary 
of the results. It has been not a little trouble to con- 
dense the official returns, but we have no room now for 
greater detail. The summary is correct and presents 
the annual average net wheat supply of the United King- 
dom from all outside sources, in five-year periods from 
1853 to 1887, both years inclusive. 





- 
Imports of Wheat intothe United , 

















4 Kingdom from | otal Net 

Annwul Average. ee : ——— Wheat | Wheat 
Buropean | Other Total | Maports. Imports, 

Wountries. | Countries. Imports. | 
1853-57....cwts } 11,515.36" 8,589,831] 20,135,250, 851,373, 19,288.87 
GO Ibs. bush .[21,551,355) 16,084,415) 37,585,800, 1,589,280, 35,996 570 
1858-62....cwts.j 17,706,11¢| 15,189,824 32,845,940; 682,486) ~— 82,163,504 
6O lbs. bush.}33,051,416) 28,261,005 61,312,421) 1,273,280 60,038,511 
al 

1863-67....cwts.! 21,727,990 9,087,481 30,815,421) 308,458 30,506,965 
GO Ibs. bush }40,538,9.5, 16,963,204 57,522,119) 75,784, 56,046,325 
1S868-722....cwts.] 23,520,239; 19,446,772 41,987,011, 1,880,670) 40,086,341 


GO Ibs. bush.}43,904,446) 34,433,074, 78,338,420 3,510,584 74,827,836 

} ; \ 
187%-77....cwts.| 19,676,631) 35,°02,441 55,179,275! 1,229,28 53,950,015 
GO lbs. bush .}36,729,717) 66,271,595 103,001,213) 2,274,618 100,706,605 


1878-S:2....cwts.} 14,382,612) 56,229,492. 


| 70,612,134, 1,611,922, 69,009,212 
GO Ibs. bush. $26,817,598 104,961,719 131,809,317) 3,008,921 128,800,396 
1883-87. . cwts.] 15,147,00.' 60,036,716 75,233,719 1,239,027, 73,994,692 








____- 60 Ibs. bush. 28,274.405 11°2.161,870 140,436,275! 2.312.850! 148,128,425 

§-=F We give the above averages in hundred weights (112 lbs.) as well 
as in bushels, because the figures in the reports from which they are 
prepared (the statistical abstracts for the United Kingdom) being all in 
hundred-weights, any one who desires to test the results can the more 
readily do so. 


As our inquiry has reference to the economic changes 
since 1873, it will be more pertinent, as well as more ser- 
viceable, to make comparison by starting with the aver- 
age for 1868-72, since that period covers the previous five 
years. Note atthe outset the first column, which gives 
the imports of wheat into the United Kingdom from all 
EHuropean countries. That item for 1868-72 averaged 
43,904,446 bushels; by looking at the averages in the 
same column for the previous periods, the gradual 
but constant increase (from 214 million bushels in 
1853-57 to almost 44 million bushels in 1868-72) will be 
observed, while, looking to the later periods, a consider- 
able ecline (from almost 44 million bushels in 1868-72 
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to 284 million bushels in 1883-87) is disclosed. . These 
changes indicate a natural growth (largely in excess of 
population) in European wheat production outside of 
Great Britain from 1853 to 1873, and since that date 4 
rapid reverse movement, the United Kingdom getting 
from Europe an average of 15,630,041 bushels more in 
1868-72 than in 1883-87. Do they not also go far 
towards confirming the estimates of European crops, 
which disclose a larger production in Europe (not only 
relative to population, but absolutely) at the close of the 
earlier periods than the later? In fact, can the figures 
be explained on any other basis ? 

The second column in the above is even more interest- 
ing and instructive. Using the same starting point 
(1868-72) we find that the United Kingdom had during 
that five years received on the average 34,433,97 
bushels from sources outside of Europe annually, but 
that it raised its takings from those sources 77,727,896 
bushels, or to an average of 112,161,870 bushels in 
1883-87. Mr. Wells, it will be remembered, in the ex- 
tract from his letter given last week, makes the deficiency 
during 1881-85 for the whole of Europe only 115,285,000 
bushels. We have already shown how faulty that state- 
ment was. But what a flood of new light is gained 
with regard to it by the discovery that Great Britain 
took from sources outside of Kurope an average of 
112,161,870 bushels for the last five years (1883-87) and 
an average of 104,961,719 bushels for the previous 
(1878-82) years. 

Or look at the situation which the results in this col- 
umn present, from another standpoint. With the addi- 
tion noted above of 77,727,896 bushels (between 1868-72 
and 1883-87) to Great Britain’s average wants from 
countries outside of Europe, does not the wonder cease 
with regard to the need for the increased movement to 
Europe from the new sources of supply ? Here is a new 
demand almost as large as the whole increase ready for 
it. Or take a still different point of observation,—that 
is starting with the total 112,161,870 bushels, the annual 
average wheat takings of Great Britain from sources 
other than Europe for the last five years. Bear in mind 
that we found through our investigation last week that 
the entire movement to Europe from all outside sources 
averaged at a maximum but 160,000,000 bushels for the 
same five years. Hence if the United Kingdom takes 
about 112} millions of it, there remains only about 4732 
million bushels to supply the requirements from outside 
sourees of all other European countries! Now add to 
the foregoing the one other fact, that of that 47? million 
bushels an average of 29 million bushels was a part of 
the exports to Europe from the United States,* we have 
left the trifling amount, say about 19 million bushels, 
obtained from miscellaneous sources to use up the whole 
160 millions of supply. 

Still another circumstance, and perhaps the most 
significant which the above table discloses, is the rapidity 
in the growth of the United Kingdom’s total deficiency, 
the record of which is found in the last column, headed 
‘‘ Net wheat imports.” It seems that these requirements 
averaged annually in 1883-87 (that is, during the last 
five years) 138,123,425 bushels, whereas in 1853-57 the 
average was only 35,996,570 bushels. ‘That is to say, 
between those two periods, while outside sources have 
been developing, the deficiency of that country alone 
has increased 102,000,000 bushels. Furthermore, this 
increasing requirement has since 1868-72 been concurs 


~~* The exact figures are as follows: As stated last week tne total 

exports from the Unitei States to European countries average 108, 

971,932 bushels for the tive years 1883-87. Of that amount an averagé 

of 79,908,537 bushels went to the United Kingdom and an average 
9,063,395 bushels went to other European countries, 
































DECEMBER &, 1888, | 


THE CHRONICLE. 


681 











——- _——— 


ee 
en 








rent with a decreasing European supply, and hence it 


is that out of the total of over 138 million bushels now | 


needed, all but 28 millions has to come from other 
than European sources. In other words, Kurope’s crops 
reached a period when the joint product became year by 
year shorter of supplying Europe’s needs; just at that 
juncture a new supply arose ready to meet the defi- 
ciency. 

Thus the new growth of wheat proves to be only 
another of those notable incidents in the world’s indus- 
trial history, a history which seems almost made up of 
a succession of marvelous provision occurring at the 
moment of man’s supreme need. Improved agricultu- 
ral tools, labor-saving machines, cotton gins, new spin- 
ning appliances, new fuel, cheap power, cheap light, 
each appeared in its time, but only when required to 
meet a need simultaneously developed. And in the 
case of the cereal we have been discussing, the more we 
examine the facts, the clearer it will appear that it is 
not a profusion of the Almighty’s gifts to which the 
distressing condition of the farming interests of the 
world is due. 





SECRETARY FAIRCHILD AND OUR SILVER 
ISSUES. 

Whatever differences of opinion may exist with regard 
to other departments of President Cleveland’s adminis- 
tration, there can be only one view in respect to his 
management of the Treasury. He took charge of the 
Government finances at a most critical moment ; he had 
to conform to the laws which were the cause of the 
embarrassment, and administer them; he has had to 
meet new obstacles through the cumulative effect of 
evils which these laws entail; he has found it almost 
a daily requirement to watch and adjust Treasury action 
so as not to disturb industrial progress ; and yet he has 
brought the country through it all, with confidence at 
our great business centres constantly increasing both in 
the integrity and wisdom of his management. 

These recollections are naturally suggested by the 
meeting of Congress, by the publication of the depart- 
ment reports this week, and by the change in control 
which is now so soon to occur. It is especially the 
latter event which gives to the current of thought a ret- 
rospective as well as a prospective turn. The laws 
which embarrass Government finances are _ still 
unchanged ; the evils they induce become more disturb- 
ing with each month of their continuance ; and unless 
they are modified the new administration is pretty sure 
to be put to its wits’ end in devising expedients to carry 
affairs successfully through the next four years. Secre- 
tary Fairchild in his report shows this very clearly—it is 
in fact the daily remark on the street of those best 
versed in the financial problems which beset us; and by 
recalling a few facts which are history now, any one can 
see what action is required. We need not and do not 
intend to refer to-day to the surplus question. That, 
of course, is a pressing and growing embarrassment ; but 
as the election has largely if not wholly settled the course 
to be pursued with regard to it, until the new method is 
developed, suggestions seem to be useless. 

But there is a matter of more urgency than that 
which is presented by the surplus accumulations in 
progress; for with honest and careful management, 
even in the absence of further Congressional action, no 
harm from that cause will happen, as there is still an 
Opening for excessive taxes in the purchases of bonds 
Which are already authorized. This method is, to be 
sure, a very wasteful way of paying our debts, but we 





may hope that will soon be cured. ‘The silver coinage 
requirement is, however, a cause of disturbance which 
time simply aggravates; it is a daily increasing pressure, 
with no hope of relief, and only held in check by 
expedients that have a limit to their usefulness. When 
Mr. Manning took charge of the Treasury, general 
business was paralyzed by the fear that the gold currency 
basis, which the country had attained at so much sacri- 
fice, was in immediate danger. The previous adminis- 
tration expressed itself in writing as hopeless of the 
continuance of gold payments; but the new Secretary, 
by adroit management, rescued our currency from the 
catastrophe which threatened, gradually retirmg the 
surplus silver certificates while accumulating a net gold 
balance which has ever since served as a guaranty of 
the convertibility of the two metals and their represent- 
atives. The Government net gold holdings, which had 
dropped to $115,810,533 on June 1, 1885, had risen to 
$156,793,749 July 1, 1886, and have been rising ever 
since; while the net silver certificates outstanding, which 
on April 1, 1885, were $112,500,226, were reduced until 
July 1, 1886, when they only reached $88,116,225. 
This showed that our silver at that period was fast going 
out of circulation. 

Then came another and very material change with 
the passage of the small silver certificate bill. That wae 
a measure devised by the Treasury Department as a 
means for turning their fast accumulating dollars ‘into 
a quick asset, since the large certificates could not safely 
be put out in an amount greater than was then afloat, 
and the silver dollars could not be kept out by any 
inethod. These new issues, as is well known, went into 
circulation very rapidly, being assisted at first by the 
withdrawal of other small notes and latterly by the rapid 
reduction of bank note circulation. On the first of this 
month (December 1, 1888) the net amount of silver 
certificates outstanding was reported at $237,415,789, or 
an increase of $149,299,564 since July 1886, the date of 
the passage of the act. 

The position then of the white metal and its represen- 
tatives in the United States may be stated in brief about 
as follows—(1) That there was a time (the first half of 
1885) when we were on the very edge of silver payments, 
and escape came only through skilful management; 
(2) that management secured confidence by means of a 
large and otherwise useless gold balance, and confidence 
in the interconvertibility of gold and silver is still 
retained by and largely dependent upon such a bal- 
ance; (3) that we now have out about 2373 million sil- 
ver certificates, against 88 millions when distrust was so 
general, or an increase of 169 per cent in the amount— 
an increase which has been possible chiefly because these 
small bills have found an occupation in the place before 
filled by small legal tenders and bank bills; confining 
the investigation to the issues of ones, twos and fives, 
there were outstanding July 1, 1888, of legal tenders, 
bank notes and silver certificates an aggregate of $256,- 
193,264, and including tens $500,684,885, against an 
aggregate of the three smaller denominations on July 1, 
1886, *of $204,853,066 and including tens of $421,068,- 
034. 

These figures and facts furnish sufficient material for 
a correct and intelligent judgment respecting the out- 
look as to the future of this portion of our currency, 
We should add, that according to the monthly Treasury 
statements, the silver certificate issues have increased 
since July 1 up to December 1 in the amount of $37,« 


*Tbhe bank notes are given as they stood on November 1, not having 
the figures for July 1 as we write. But that can make no material dif- 
ference in the resulta. 
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028,413 ;, we have no information as to the denomina- 
tions of this addition, so we cannot determine the 
precise changes. But without these it is sufficiently 
evident that we are nearing another combination of 
circumstances as to silver, which will require great care 
and intelligence to manage successfully. Of course if 
business remains active the task will be easier. Even 
in that case, with coinage continued, it would seem as if 
embarrassment could not long be delayed, and that 
the suggestion Secretary Fairchild makes cannot be 
heeded too soon. He well says that the evil effects of 
silver coinage have only been postponed and cannot be 
averted if that coinage is continued in excess of the 
amount which may be safely floated in the place of the 
retired bank notes and small legal tenders converted 
into, larger denominations. His proposal is the fixing 
by Congress of the maximum of silver which shall 
belong to the Government, and by providing that when 
that maximum is exceeded by five million dollars the 
purchase of silver shall for the time being cease. Such 
action would secure a double purpose—it would regulate 
the amount of the issue and would give confidence ; 
and the latter would not only stimulate business, but 
also permit the carrying of a smaller gold balance in the 
Treasury. And is not the action suggested especially 
desirable in the interest of the new administration, 
which can hardly hope by any device to postpone the 
coming harm through another four years ? 








THE COURSE OF TRUNK-LINE INCOME. 

The recent developments with regard to the relations 
between our Eastern trunk lines lend peculiar interest 
to an exhibit of their earnings, gross and net, and the 
the fluctuations in the same, for a series of years past. 
We are to-day in a position to furnish such an exhibit, 
comprising all the leading reads and their Western con- 
nections, namely the New York Central, the Lake 
Shore & Michigan Southern, the Nickel Plate, the 
Erie, the New York Pennsylvania & Ohio, the Penn- 
sylvania (Eastern system), and the Baltimore & Ohio. 
The statement will be found the more useful that the 
returns cover a uniform period for all the roads (the 
year ending September 30) and are moreover brought 
down to a comparatively recent date, only about two 
months having elapsed since the close of the period 
taken. 

It cannot be said that the results for the year under 
review are altogether satisfactory. On the otlier hand, 
the conditions have not been wholly favorable. All the 
leading trunk lines are affected more or less by the 
agricultural outturn in the West. It is a well-known 
fact that both the yield of wheat and corn in the season 
of 1887, and especially corn, was greatly reduced, while 
in wheat there was a still further reduction the present 
year. ‘Then, too, the situation was made more unfavor- 
able by a concurrent small demand for our produce, 
thus leading to greatly diminished exports. Possibly 
also the Presidential canvass had an unfavorable 
influence on railroad receipts towards the close of the 
year, though in that particular the effects are not very 
tangible. 

But perhaps the most serious adverse element was the 
condition as to rates. The cut in the west-bound tariff 
by the New York Central did not of course oceur 
till after the close of the year, nor did a war of rates in 
the ordinary acceptation of the term at any time prevail 
in the twelve-month period to which we are referring. 
But more or less demoralization existed during the 
whole of the period. On dressed beef, indeed, and the 





classes of traffic allied to it, one or two sharp contests 
took place, and rates remained much below the normal 
tariff all the time. In the ordinary classes of freight, 
rates east-bound from Chicago were considerably unset- 
tled on various occasions, while as to west-bound traffic 
the competition of the water route and the extra efforts 
and increased activity of some of the New England 
lines to get a share of the .Western business, worked 
injuriously to the interests of the regular lines in more 
ways than one. 

Bearing in mind these various circumstances, it is 
certainly satisfactory to note that gross earnings on the 
roads selected were larger in the late year than in the 
year preceding, when the total had been larger than 
ever before. ‘The increase is not inconsiderable either, 
reaching about 54 million dollars. Such a result in the 
face of lower rates and a falling off in certam lines of 
traffic is evidence of the great industrial growth and 
expansion in progress, giving to the trunk systems of 
road over which commodities and produce to and 
from the West must pass, a steadily enlarging volume 
of traffic. But so far as profits are concerned, the roads 
are getting apparently no benefits from this satisfactory 
state of things, for though their gross receipts have 
improved 54 million dollars, their net earnings are 
actually 23 million dollars less than last year, expenses 
having increased over 8 million dollars. 

‘These increased expenses are to be accounted for in a 
variety of ways. We know of course that on some of 
the roads large amounts have been spent for better- 
ments and additions, and charged to operating accounts. 
But at the same time the ordinary operating cost has 
increased. Where rates have been reduced—it does not 
matter how, whether through the operation of the 
Inter-State law, the force of competition or by volun- 
tary action—the effect is that the roads must do a larger 
amount of work in order to earn the same amount of 
money as before, and the expenses on this larger 
amount of work will necessarily be heavier. Not only 
that, but there has been an enhancement in the cost of 
some of the items entering into railroad expenses—both 
fuel and wages would seem to be higher. ) 

Then there is another element to be taken tnto con- 
sideration and one which has not yet been given the 
prominence which it deserves. It is alluded to in’ the 
report of President King of the Erie, published by us 
last week. Referring to the effects of the Inter-State law, 
Mr. King says that while in some respects competition 
as to rates has been mitigated, where that has been the 
case there has been substituted in its place what he calls 
‘*the competition of facilities.” ** Competitors offer to 
‘the public more rapid and prompt moyement of freight 
‘‘and better terminal facilities and station accom- 
‘‘modations.” ‘This species of competition of course is 
different only in kind from rate reductions. If one road 
puts on faster trains or furnishes improved service, 
others must do the same thing or succumb, and hence 
we have here a special cause for increased expenses. 
There may be a suggestion in this, too. of one of the 
reasons why expenses have so generally increased all 
over the country. We now present the following sum- 
mary of trunk line earnings for the last ten years. 


TRUNK LINE BARNINGS, YEAR ENDED SEPTEMBER 30. 














Year. | Gross. Net. |! Year. | Gross. } Net. 
TP 2 SE sce TR ccs | Ise | ota 

ee. ¢ | 8 ¢ 
Se Ee 110,438,202) 48,616,37 | 1883-S4.......... 142,637,073} 50,552,871 
1879-S0......... 184,146,555} 66,984,65'|| 1884-85.......... 127,654,896) 40,052,945 
1880-81........... 139,240,219] 59,484,491 || 1885-86........... 142,093,929] 50,799,418 
1881-§2.. ... ....|189,152,307| 50,882,487|| 1886-87.......... 159,440,389} 56,113,773 
1882-83........... (152,717,243 58,189,286)! 1887-88,.......... 164,952,617’ 53,457,873 
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~ ‘The first point to attract attention is the large extent 
of the income, the gross earnings amounting to almost 
165 million dollars and the net to nearly 5335 millions. 
We have already stated that as compared with the year! 
preceding, the gross exhibits a gain of about 54 millions ; 
as compared with two years ago, however, the increase 
is 23 millions, and as compared with 1884-5 (the last 
year of the trunk-line war, when things were at their 
lowest ebb) the increase is over 37 millions. If we com- 
pare with the initial year in the above table (1878-9) we 
have an increase in the nine years since then of 544 
million dollars, or but a trifle less than 50 per cent. In 
the earlier period neither the West Shore nor the 
Nickel Plate is included, they not being in existence 
then, but from the nature and location of those lines it 
is clear that they take merely business which would 
otherwise have gone to the older roads, so that after all 
the increase in traffic and earnings in the interval is 
correctly reflected by the figures given. Net earnings 
are also larger than in 1878-9, but the gain is not quite 
10 million dollars, or less than 23 per cent. There is 
likewise a considerable gain in the net as compared with 
the poor year of 1884-5. Barring these two exceptions, 
however, the net shows very little evidence of progress. 
The total has been larger at least four times within the 
ten years. ‘Take 1882-3; the gross now is 12 millions 
greater, but the net 4? millions less. Kven in 1879-80 
the net was 34 millions larger than at present, and this, 
too, with gross 30 millions smaller. As compared with 
1880-1 the net is-substantially unchanged, but in the 
meantime the gross has increased over 25 millions. 

What has been the part of the different roads in 
bringing about these changed results? = ‘T’o answer this 
question, we give the following detailed statement, 
showing earnings and expenses for each road separately. 
In this case, the width of our columns permits us to 
extend the comparison back only five years. _ 
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1882-83. | 1883-84, 1884-85, | 1885-8. | 1886-S7. | 1887-88. 

Pennsylv.— = ae eae a 
Rarnings..} 51,084,925 49,588,436) 45,405,444| 49,243,678) 54,568,450 57,974,405 
Expenses .| 52,180,152 30,786,622) 20,686, 331) 81,357,518) 35,855,154 30,117,497 

a "| 18,801,814) 15,718,613 17 888.18 18,911,805' 18,857,108 
N. Y. Cent. - | 

Earnings—{ 33,770, me 28,148,669) 24,420,441)+20,506,361, 35,207,055 36,132,920 
tExpenses .f 20,750,594) 17,849,313! 16,319,372 +18,610,377 22,388,623 24,626,338 

Net..... 13,020,125) 10,249,356) 8,110,069 411,895,984) 12,908,432 11,506,582 
NY.W.S&B | 

Harnings.. po tte e eens 2979331) 3,493,416 1 523,225) (a) (a) 
tExpenses‘~  ....... 3,664,205: 4,648,065 993, 141) (a) (a) 

Net...... Re df. 684,964 4f1,195,549 af{s99:6| @) | (a) 
N.Y.C.&St | | i 
Barnings..} 1,636,352; 3,287,766 3,111,730) 9,545,169; 4,569,501 5,059,¢52 
tExpenses.} 1,352,855 2,222, 212 i 2,419,109) 2,539,537; 3,355,439, ¢ 4,011,787 

is 303,497] 1,015,555 | 602.621] 1,035 eas 1,213,652, 1,947,865 
L.8.&Mich. St | 

Barnings..} 19,184,887) 15,717,780) 14,042,606) 15,281,457 18,101 050) 18,558,480 
tExpenses .J 11,345,146] 9,527,374) 9,204,573 9,269,532, 10,416,016 811, 535,392 

Net.......f) 7,830,741| 6,190,415 | 4,836,033) 5,861,925} 7,084,954) 7,023,083 
Brie— 
Earnings. .} 20,°92.57<| 17,618,976) 15,440,456! 18,310,495] 19,*82,071, 20,495,802 
tExpenses -} 13,578,70 | 12,069,338) 10,663,579, 12,279,407) 13,180,672) 19,371,405 

et. .00: 7,019,87%' 5,549,638) | 4,826,877, 6,03!,088] 6,701,380 7,124,337 
N.Y.Pa.&0 | | 

Earnings .| 6,701,917) 5,909,498} 5,065,161, 6,161,108 6,365,127) 6,377,967 
tExpens:s.) 4,006,165, 4,2-8,740, 3,683,937, 4,109,231, 4,210,001, 4,632,001 

Net ..... 2,395,752| 1,620,758) 1,381,224! Se an 
Balt. & 0.— | | 

Earnings. .{ 19,739,898) 10,436,605, 16,616,642) 18,422,438) 26,659,036, 20,353,491 
()Expenses| 11,034,015! 11,676,307 10,973,585 1°,083,748) 14,120,121) 14,260,561 

ee 8,705,823 7,760,301) 6,643,057 6,986,695, 6,538,905 ~ 6,152,930 
Totalof Au— | 

Earnings. . [152,717,238 142,637,073) 127,654,896, 142,993,929, 159. 440, ase 164,952,917 
Expenses .| 94,527,957! 92,084,202} 87,601,951 91,204,516 102,326,616! 111,495, o44 

Net...... 58,189,286, 50,552,971! 40,052,045. 59,799,413 54,113,772) 53,457.873 








+ West Shore operations included for nine months of year. 
i Including taxes on property. § Taxes partly estimated. 
a Sito up tothe time of the termination of the receivership 


to Now embraced with New York Central. (b) Taxes amounting 
owe a046 in 1886-87 are not included in the accounts of 1887-88, 
wing toachange in the company’s method of treating said item. 





With reference to the changes between the late year 
and the year preceding, the important feature here ig 
that while all the companies, with the single exception of 
the Baltimore & Ohio, show enlarged gross earnings, 
only the Erie is able to report increased net, all the 
others having lost in the net, some of them very heavily 
too. ‘The exception in the case of the Erie is of course 
owing to the company’s increasing coal traffic. The 
gain over 1886-7 is $423,000, but nearly the whole of 
this has been lost in a heavy decrease on the New York 
Pennsylvania & Ohio leased line, which has done very 
poorly. The largest amount of loss by any company is 
seen on the New York Central, where the net has fallen 
from $12,908,432 to $11,506,582. But this road, as we 
show in another article to-day, has been spending large 
amounts for improvements and additions. The Penn- 
sylvania records only a very trifling loss, but on gross 
increased nearly 34 million dollars. The Baltimore & 
Ohio has lost $305,000 in gross and $386,000 in net. 
The Lake Shore, with an increase of $457,000 in gross, 
falls $661,000 behind in the net, and the Nickel Plate, 
with $490,000 increased gross, has $166,000 less net. 
If we compare with 1882-3, the change is still more 
striking. ‘The Pennsylvania’s gross is now nearly 7 
millions heavier per annum than then, but the net is not 
quite as large. On the New York Central the gross 
has increased 2¢ millions and the net declined 14 
millions. And so we might go through almost the 
whole list, the Erie being the only one of the older 
roads having heavier net now, and that too on slightly 
diminished gross. 





YORK 


CENTRAL'S 
"ARNINGS. 

The annual report of the New York Central Railroad 
for the year ending Sept. 30, 1888, issued this week, 
leaves little to be desired in the way of information. It 
is as complete an exhibit of the company’s operations, 
finances, property and characteristics as could be wished 
for, excelling in this respect all previous efforts. EKven 
the grades and alignment for each branch and division 
are shown, while the ordinary statistics are very full 
and detailed, and cover the entire period of the com- 
pany’s history since the consolidation in 1869. Not 
only this, but the report is a very reputable piece of 
work typographically, being printed in large, clear type 
on heavy paper. 

The results for the year prove to have been accurately 
foreshadowed in the preliminary estimate made at the 
close of the year, upon which we commented in our 
issue of Oct. 6. The full details now furnished, how- 
ever, enable one to get a clearer idea and better under- 
standing of the chief features of the year’s operations, 
Without attempting to go over again the whole ground 
covered by our previous review, it is well to state that 
though in its gross earnings the Central is able to report 
an improvement over the year preceding of $835,864, in 
the net earnings there is a falling off of $1,401,850. 
From the exhibit elsewhere given it will be observed 
that in this respect the Central has done relatively 
worse than any of the other great trunk systems. More- 
over, as compared with its own past results, the showing 
appears quite unfavorable, the ratio of expense to earn- 
ings (68°15 per cent) being the highest in the history of 
the company, and the net profit remaining for dividends 
(after allowing for fixed charges) having only once been 
smaller in the nineteen years since the consolidation. 

As to the cause and explanation for this apparently 
unsatisfactory state of things, so far as the Central hag 
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suffered from influences and conditions common to all 
the roads, the facts are fully set out in another column in 
the article on the Course of Trunk-Line Income. But 
as our readers know, the main reason for the exhibit 
disclosed is found in the heavy and exceptional amounts 
spent by the road for betterments, improvements and 
additions to the property. The report gives the exact 
total of the outlays in this way for the twelve months, 
from which it appears that the sum of $2,680,928 net 
on that account has been included in operating expenses. 
This is only about $900,000 less than the whole amount 
paid out im dividends; or to put it in the way stated by 
us two months ago, the company besides actually giving 
its stockholders 4 per cent in dividends, applied the 
equivalent of 3 per cent more in improving the property 
and adding to its efficiency and capacity. 

There are two main points to be considered in regard 
to these outlays, now that the report permits a study of 
the same. ‘The first is as to the nature and character of 
the improvements, and the second is as to the com- 
parison with other years in the aggregate so spent. 
Nearly four pages of the report are taken up with an 
enumeration of the particulars and cost of the ‘* extraor- 
dinary ” expenditures, comprising 136 distinct items, and 
covering nearly every kind and class of railroad work, 
such as new sidings, trestles, signals, bridges, sheds» 
buildings, stations, docks, machinery, cars, engines, &c° 
Taking the principal heads, $488,671 of extraordinary 
outlays have been charged to repairs of roadways, 
$197,958 to repairs of bridges and culverts, $362,329 to 
buildings, $26,668 to docks, fences, machinery, Xc., 
$509,189 to engines, $249,036 to passenger cars, and 
$1,015,994 to freight cars, making altogether $2,847,845, 
against which $166,917 was realized from the 
sale of old cars and engines, leaving the net amount 
$2,680,928, as given above. ‘The charges to the 
freight equipment comprise 780 coal cars, 720 box 
cars, 282 platform cars, and 247 various other kinds 
of cars, while the charges to passenger equipment em- 
brace 25 passenger cars and 12 baggage and other cars, 
and the charges to locomotive repairs 54 new engines. 
Lest it may be supposed that all these additions are to 
replace old stock worn out, we will say that the schedule 
of equipment shows 32 more engines owned than a year 
ago, 28 more passenger, baggage and express cars, and 
814 more freight cars. In other words, there has been 
® positive net increase to this extent—paid for out of 
earnings. There has been no charge to construction 
and equipment on capital account during the year ex- 
cept $830,775 for new land purchased (mainly in New 
York), though $404,394 was transferred to cost of road 
and equipment from another head. 

As to how the total of $2,680,928 of extraordinary ex- 
penditures for 1888 compares with other years, it is diffi- 
oult to say in exact figures. The work of improvement 
has been going on for some time, and was a prominent 
feature even in 1887. The report for that year con- 
tained an enumeration of all the different items, the same 
as the present report, but the cost was not given either 
separately or in the aggregate. ‘Total expenses how- 
ever, for 1888, (both ordinary and extraordinary) are 
$2,257,715 more than for 1887, and this we are told is 
due mainly to the outlays for improvements. Looking 
a little more closely into the matter, it is found that 
$795,199 of the increase is in the cost of operating road, 
the maintenance cost having increased $558,981, and 
repairs of equipment $883,535. It is the two items 
last mentioned which would reflect the greater out- 
lay for improvements, and hence, as the increase 


in them is somewhat over $1,400,000, and the total 
extraordinary expenditures are reported at $2,680,928, 
it would seem as if the latter total represented about 
double the amount so used in 1887. 

One gets a better idea of the large sums that are 
being spent upon the property and of the contrast in 
that respect with the past, by carrying this comparison 
of expenditures under leading heads a few years further 
back. ‘To be sure, the Central now leases the West 
Shoré and thus has an additional amount of road and 
track to maintain; and yet making due allowance for 
this the change is very striking. Here is a summary 
showing the division of expenses since 1878-79 ; that is, 


for ten years. 
NEW YORK CENTRAL EXPENSES. 


























Mainta’ng, Repairs (Total Road, Operating| Grand 

Year. Roudand of Equip-; and Road. Total of 

Real Est’te ment, &c. | Equipm’t. Expenses, 

1 2 ) 4 $ $ 

I ia tii ds data 2,845,740, 2,763,717 5,609,457) 10,513,616} 16,123,073 
Ii. ccincesicceces eee] 3,124,486) 3,611,825 6,746,311{ 11,103,589} 17,849,804 
lide aiid vs, 93,434,685 4,273,624 7,708,309) 11,756,478; 19,454,787 
Es cinanncnenes | 4,079,555 3,668,764 7,746,349] 11,649,625! 19,395,974 
PPO AE....650s0csescs0000s | 4,052,936 4,219,914 8,872,850) 11,877,744} 20,750,504 
errs | 4,087,898, 2,880,139 6,96%,025} 10,481,285] 17,849,318 
IN nce cc ceenckaaued | 3,746,305: ange 6,335.798] 9.983.574! 16,319,372 
IBBS-BB........covcecccsocee — $,029,101! 2,901,162) 6,960,262] 11,650,113] 15,610,876 
PB ivctscese. ssssseess | 4,891,219! 3,983,714) 8,874,432] 13,513,690! 22,388,623 
BFE. nce sedsececsooce | 5,450,200! 4.967.200 10,317,449 14,208,489) 24,626,338 





heavier business and working more miles of road. 


Very naturally there is 
operating road, for the company 


a large 





increase in the cost of 
is doing a very much 


But 


taking the maintenance and repair expenses, only 
$2,763,717 was spent on the equipment in 1878-9, 
whereas in the late year the amount spent was $4,867,- 
249; for maintaining road and real estate $2,845,740 
ras required in 1878-9, while for the late year the total 


is $5,450,200. 


In other words, nine years ago the 


expenditures on road and equipment were only $5,609,- 


457, while for 1888 the figure is $10,317,449. 


Compari- 


son is made with 1879 because it is the initial year in 


the above exhibit. 
compare with 1880. 


It may seem fairer, however, to 
In that year the company had 


larger net earnings than it has ever had since or before, 
and after paying full 8 per cent dividends had left a 
clear surplus of nearly 35 million dollars—a year, there- 
fore, allowing of large outlays. Yet expenditures on road 
and equipment then reached scarcely 6? million dollars, 


against nearly 104 millions for 1888. 


Of course, with 


more equipment and track to take care of than formerly, 
the tendency in some degree should be upward anyway ; 
the changes from year to year, however, are governed 
largely by the state of the company’s business. 
1878-79 there was a steady increase till the maximum 
was reached in 1882-3, at $8,872,850, the income hav- 


ing been exceptionally good that year. 


After 


In the very 


next year, with poor earnings, there was a drop of nearly 
two millions, and in 1884~5 a further decrease. 
theu the amount has been steadily rising, but the heavy 
additions have come in the last two years, during which 
the policy of making extensive improvements has been 


carried on. 


Since 


A word now as to the company’s traffic siatistics. 
Gross earnings ure larger than ever before, but simply 
because of the growth of the passenger revenues. As 
compared with 1880, the receipts from freight are 
$865,000 less, and the receipts from passengers $4,267,- 
000 greater, the latter being an increase of 64 per 


cent. 


Rates are lower now of course—very much 


so in the case of freight—but the difference in favor of 
passengers follows from the exceptional development of 
the passenger business. Taking the tons of freight 
moved one mile, there is an increase of only about 9 per 
cent as between 1880 and 1888, but an increase of 70 per 
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cent in the passengers one mile. Prior to 1882 the num- : 1888. | 1887. 1886. 
ber of passengers never reached 10 millions; in the late | Dogue 
year it was nearly 18 millions, over 1} millions having been Receipts overland at N.Y., Boston,&e.| 57,997} 46394) 67,670 
’ r = Shipments between (or South from) 
added in the last twelve a The increase is alinost iiaiae-:.. $0,783] 29298) 17,406 
entirely in the local business. So, too, in the case of | Deduct also Shipments inland and Tak- 
‘ : ne 8 Se “L: ings for Southern Consumption 
j } ./ CA! & » x Ss j ( , } Se 
freight, the local traffic exhibits steady and sti iking Samiti: Alinta tedious 
expansion, but on the other hand the through freight is 0S MERE ARE A Siete 2 Bene Pe aba ee | 
much below former large totals, thus making the New Orleans... ...0--+0-ee0-e eee seen ee 5,871 3,250) 2,918 
eee icc aciacanscienintncitinanteiti 12,778} 7,986! 2,235 
movement one mile SHOW cb relativ ely small gi ain, ass stated. Savannah i ne ee ee SEN Ee. 425 629 £99 
Ascompared with 18587, the falling off in through freight CBOE wnccnnnconccnes cascscnsese: 6,005 2,803 1,195 
‘ er i = i North Carolina ports ......... ........ 266 691 203 F 
is not very important, but as compared with either 4880 Wineteinwetth....... ........s:..0c.. 223941 15,182! ‘1,807 
or 1881 the decline oe halfa rey — s part no EP a TE 141,819} 105 233' 03,890 f 
0) att] ace ‘or thi: R -erons : 
doubt oe _— n — ~ short : a s "Leaving total net overland*........ nee, sso! 452,425" 321,366 : 
reduced exports of agricultural produce must be " —— E 
and r¢ I - he “* This total ‘ineludes shipments. “to Canada by rait, which singe ; 


considered chiefly responsible for it. The effect is, to 
give the loca! traflic greater prominence than ever 
before. Thus out of 15,262,873 tons of freight moved 
altogether in the late year, only 1,909,593 tons were 


September 1in 1888 amounted to 15,002 bales; in 1337 were 19,010 


bales and in 1886 were 16,142 bales. 
RECEIPTS, EXPORTS AND SPINNERS’ TAKINGS, 


The movement to the outports during the uionth has . 
through, while out of 17,998,558 passengers but 219,469 | been quite free, the total net receipts being 1,159,063 f 
were through. bales, which compares with 1,178,436 bales in Noveme 
. ber, 1887, and 1,197,249 bales in the hke month 
COTTON CONSUMPTION AND OVERLAND of 1886. In other words, the present total records 
MOVEMENT TO DECEMBER 1. a decline from a year ago of 19,573 bales (less than 
; ' 2 per cent) while going back two years the loss 
We have compiled this week, and give below, our cus- P ie ) as pie ag ye | 
| now is 38,186 bales. For the season to the end of 
tomary monthly statements of overland movement, | ,. ' | , 
on November there is a decrease compared with last year, 
receipts, kc. ‘The results are now brought down to the ) ' ating 
thin but a small gain contrasted with 1886. ‘The exports to 
first of December, and consequently cover the first], . 
: ' foreign ports during the month have been of greater 
quarter of the cotton crop year. ' ve | 
volume than in the like period of the two preceding 
years, reaching 843,607 bales, against 809,265 bales and 
686,219 bales respectively. This lessens slightly the 
loss heretofore recorded from a year ago, while increas- 
ing the excess over 1886. Our usual table of receipts, 
exports and stocks is as follows. 








OVERLAND MOVEMENT TO DECEMBER 1. 

The gross movement overland during November 
reaches & Very imposing aggregate, but falis slightly 
behind the result for the corresponding month of 1887. 
In December of last year, also, the present total was 
















































































surpassed, but aside from these two instances our PO PRE lai aaa 
: . ‘ ton , eceipts, Receipts|EXPORTS SINCE SEPT. 1, 1888, TO— 
record does not contain any monthly figures in pores ng since | since ——| stocks 
excess of those now exhibited. The month’s move-| Dec. 1, 1888. | Sept.1,/ Sept 1,) Great | prance.| Cunti- | qutat. | Vee. 
" 1888. 1887. | Brituin* nent. 
ad " s) ‘ - « a2 - or ICE . _ Cmte 
ment has been 288,238 bales, against 304,266 bales Galveston....... 361,776) 451,555) 107,515) 10,775) 19,273) 127,555} 60,272 
last year and 239,946 bales two years ago. The] El Paso,&e...) (UTI) wef eel eee {|  3,50uf 1,500)... 
3 ° . New Orleans....| 729,531) 873,454) 209,192) 105,688] 121,600] 436,456) 242.074 
causes which hindered the marketing of cotton | yovite........... 99,100] 115,019} 16,705). of cee. | 16, 708} 23,556 
: - P atahar ‘ ~_ . sa PIOTIAS .0< cccces eee eer et Ee ss 
mn September and October had not become entirely | or nah..:...| 492.8901 czsebi| oazsol 701s} oonsol 143, zo} 115,768 
inoperative during the month just closed, and this] Brunswick, &e.| 48,004) 30,405] 10.643] 5,392 8150] 24.143)... 
zs | | Charleston....... 223,405} 262,823] 36,883! 16,943] 33,141] $7,067) 06,576 
would account for some part of the decline compared | ~ port Royal&e} 6113) 9.052, eel ceed ceed cece. | as 
with a year ago. Furthermore it must be remembered ees eo 1,475] 48,544) 28,98) 
. ~~ ‘ as bing , , . es ee ee ee ee ee ee 2 2 2 
that the weather during November of 1887 was excep- | Norfolk .......... 270,341] 270,180] 128,578] ...... 14,520] 143,095| 33,398 
A a a ; aaa lal “4 ied ry West Point....| 198,821} 230,533) 50,703) wo... oo... i ees 
tionally favorable to a rapid movement of the crop. The | yovotnews,&c| 94.034) 99,001, 15801] tl ingot} 9485 
aggregate for the three months of the current season is | New York.......] 15,78, 6,700) 228,260) 21,873} 97,988) 347,721) 160,618 
me a’ nneeeie: mall a -sdsgsae snes ane | 19,851; 27,941 70.263]... $56} 71,119} 16,060 
006,701 bales, against 557,658 bales last year and 415,199 | gaitimore........ 12,188; 3.903 85.722) 0... 7,777{ 53,190] 20,865 
bales in 1886. ‘The relation the e¢ bears to the like | Phusdelpniese) Tt tS eT 
T : © 2. A nce nn, | POOR BEES... .... 2,624,096; —...... 1,959,596) 167,951) 392,226) 1,600,183 778,973 
result for November a year ago is not so satisfactory as | Tt! *° pommtost “ a i 
+. ie. tek be) hi ee 3,046,616] 1,049,356! 179,608] 627,226/1,817,280] 864,245 
TOSS: ne ‘ Ss large rever "eae oO atin : 

“i _— oe - =e, es ro Total 1886.......'  ..-.-. 12,590,912) 950,071 154,130 210, 762 1,414,963) 961,720 


202,417 bales, a loss from 1887 of 45,053 bales; when 
contrasted with 1886 there is a gain of 28,137 bales. For 
the season to Dec. 1 the decrease from a year ago is 
87,543 bales, and the excess over 1886 is 43,516 bales. The 
details of the whole movement overland are appended. 
OVERLAND FROM SEPTEMBER 1 TO DECEMBER 1. 














* Great Britain exports include to the Channel. 


Using the facts disclosed by the foregoing statements, 
we shall find that the portion of the crop which has 
reached a market through the outports and overland, 
and the Southern consumption since September 1, this 
year and the two ‘previous years, is as follows: 


















































1888. 1887. 1886 | 1888. 1897. | 1886. 

Amount Shipped— Receipts at the ports to Dee. 1... bales. 2 624 ,096/3,046, 616 2 590,912 | 
NS Ee TE aE A 197,007} 210,840} 141,841 | Netehipments overland during same time 8x2) 452.425 | "321,366 
Over Illinois Centra)..................- 57,339) 76.2241) 66.403 — : 

' : gon Total receipts................--. bales.!2,983,978/3,499,041 2 912,278 
Over Cairo & Vincennes.........--...-. 99,033) 42.237) 53.76) | southern pace omen since September 1| 151,00v} 134 4,000) 105,000 
Over the Mississippi River, abov e St. L. , aiiemaateaia 8034 
Over Evansville & Terre Haute ........ 8,091! 26,455) 23803 Total to Dec. 1........----.----- bales |3,139,978)3,633,041 3,017,278 
Over Jeffersonville Mad. & Ind.......... 13,406 22,279 13,009 The amount of cotton marketed sinee September l 12D 
Over Ohio & Mississippi Braneh....... 3,456 G,856 3,609 QO a 
Over Louisville Cincinnati & Lexington! 33,893| 45,247| 28,453 | 1888 is thus seen to be 493,063 bales less than in 1887 
Receipts at Cincinnati by Ohio River... 7,735 358 45:land 122,700 bales more than in 1886. ‘l’o determine 
Receipts at Cincinnati by Cin. South’rn| 44,2531 54,935! 38,280 ‘ io . 4 North ‘ 
(sate eae ep a gr ermoraraiE 71.531! 69926 35.643} the portion which has gone into the hands of Northern 
Shipped to mills, not included above...|/ 2,857] -2,201/_—s«.2,512 | spinners during the same period, we have prepared the 

Total gross overland ..........-..--. 506.701) 557.65% 415.199 following. 
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Tota) receipts to Decemer 1, 1888, as above .......... bales "3,139,978 
Stock ou hund com:vencement of year (Sept. 1, i388)— 


At Northern ports.................... 146,593 
At Southern purts.............. eaee 34,632 -—181.225 
At Northern interior markets. ................. 1065 - 8°?.290 
Totai supply 10 D comber 1, 1888................... ... 3,322,268 
Of this supply there has been exported 
to foreign ports since Sep’. 1, 1888.1,600,183 
Less foreign cotton included....... ... 2,204 -1,597.979 
Bent to Canada direct from West ............ .... 15 00! 
Burnt North and South . ........ ... ..... ins 206 
Stock on hand end of month (Dec 1, 1888)— 
At Northern ports.... ................ 204,372 
At Southern ports .............-.. 2. 574,601— 778,973 
At Northern interior markets........ .......... 12,444. 2,404,604 
Total takings by spinners since September 1, 1888... bales. ~ 917,664 
Taken by Southern spinners. ...................-0-. scescccee Bee 


Taken by Northern spinners since September 1, 1888. ... .... 766,6%4 
Taken by Northern epinners s wme time 1887.... .... .......... 837,237 


Decrease in takings by Northern spinners this year. ...bales. 


70,573 


The above indicates that Northern spinners had up to 
December 1 taken 766,664 bales, a decrease from the 
corresponding period of 1887 of 70,573 bales and an 
increase over the same time in 1886 of 82,240 bales. 


AMOUNT OF CROP NOW IN SIGHT. 

In the foregoing we have the number of bales which 
has already been marketed this year and the two pre- 
vious seasons. An additional fact of interest is the total 
of the crop which was in sight on December 1, com- 
pared with previous years. We reach that point by 
adding to the above the stock remaining at that date at 
the interior towns, less stock held by them at the begin- 
ning of the season. In this manner we find the result 














for three years on December 1 to be as follows. 
1888. : 1887. 1886 
Total marketed, as above....bales. 3, 139, 97 978. 3,633,041) 3,017,278 
Interior stocks in excess of Se pt. 1. 2 92,727) 420, 800 330,009 
Total in sight. .... — bales.) 3,432,.7.5) 4,053,041) 3,347,278 














This indicates that the movement up to December 1 
of the present year is 620,336 bales less than in 1887 
and 85,427 bales greater than in 1886. 

As it will interest the reader to see what has come 
into sight each month of the season during this and 
previous years, we have prepared the following, which 





























shows the movement fer the last four seasons. 

Months 1888. | 1887. | 1886 | 1835. 
Beptember.. ..... 424,209 824,369 434838 485.552 
Octobir.... .. ....] 1.493.289 LARS8.°66 4 3: 59,90) 1,360 ~70 
November....... 1,515,207 1.639.906 1,552,539 1,413,433 

Total 3 months.! 3.422705 | 4,053,011 3,347,273 3,239,855 








WEIGHT OF BALES. 

Io furnish a more exact measure of the receipts up 
to December 1, we: give below our usual table of the 
weight of bales. We give for comparison the figures 
for the same time in the two previous | years. 


























4] "Same | Same 
| Taree Months ending Dec. 1, 1888. ‘peri’d in| peri’d ix 

| 1887. 1886 
Number of| Weight in Average’ Average Average 
Bales. | Pounds. Weight. | | Weight. | Weight. 
Texas .......... 363,553 | 192.208,836 | 523-69 | 521-09 | 52008 
Louisiana.......) 729,531 | 356.718,773 | 488°97 | 482-40 | 489 30 
Alabania....... 99,160 50,739,200 | 512-00 | 505°00 | 498-00 
Georgia*... ... 542,650 269,154,400 | 496°00 ! 48250 | 482°50 
Bouth Caroumna. 229,522 113 521,581 | 494°60 479 00 480:00 
Virginia........ §03,196 217,572,432 | 492°00 | 47000! 471:00 
North Carolina 98 547 48,623,090 | 493°40 | 474-40 471:°00 
Tennessee, &« 573,879 2°6,939,500 | 50000 | 490°57 506°21 
Total.......) 3, 139.9 | 1.565,475,812 498°56 | 486-99 491°53 











* Including Florida. 

Tt will be noticed that the movement up to December 
1 shows an increase in the average weight as compared 
with the same periods of the last two years, the average 
this year being 498°56 Ibs. per bale, against 486-99 Ibs. 
per bale for the same time in 1887 and 491°53 in 1886. 


THE COTTON GOODS TRADE IN NOVEMBER, 

The general demand for staple cotton goods was only 
moderate, but a very large business was done in certain 
descriptions. Fine bleached shirtings and cambrics were 
reduced in price, and stocks of leading makes were 

entirely closed out by the mill agents, as were some 
stocks of fine wide sheetings. Brown cottons were in 
good demand for conversion purposes, and there wag a 
light business in colored cottons at unchanged quota 
tions. Print cloths were very active at times, and the 
‘market closed strong at an advance of 11 points above 





















































' the opening price. 
1888. 1887. 1886. 
Nov pn Print-| Sheet- ove Print-| Sheet- — Print- Sheet 
: wii} ings,| low | i ings wi in 
mid- P. ng, mid- *. & ond mid- \eloi ; stand. 
dling.\64x64| urd. \dling.|64264| ard. |dling.|64264! ard. 
i eneuaneinel 9516) 3°'8L) 7% | 94 | 3°25) 7% 8llyg) 3°50 6& 
Mvceseocens 95.g| 381); 7s | 9'4 | 3°27) 7% | ......|/H’day) ...... 
es 951, | 381 7 Yl4 3°28 | 74 Stlig) 3°50 6% 
es B...|.... ..| 931g | 3°28 | 7 | 85g | 3°50 6% 
ae 955g | 3°81] 7% | $5)6 |) 3°28 | 7% | § 3°50 6% 
Moccseseune sane WEED E ane ot «eecust +. Theol one 85g | 3°50 6% 
Ca 933 , 38L} Te | Do | 3% eee oe ee ° 
See 93g | 3°81 | 7% |.... .. H’day| ...... 85g | 3°50 6% 
pemeceosse 9% | 38L} 7% | 958 | 331) 7% | 85 | 3:50 6% 
tian ..---| 91g | 3°81] 71g {10146 | 33L | 744 | 858 | BHO] 6y 
— A Sarees: eel «snes iOtig | 3°31 714 & Sg 3°50 6% 
Tincegacwes 9746 | SSL | Ze [10i;g | 3°38 | 74 | Slly¢9) 3:50 6% 
 ~=Seeaee 9% | 3°81] 7s |...... : i Dee 811, 4) 3°50 6% 
ete siosiad 99 | 3°81} 7%. /iOly, | 3°38 | 7 |....-. i ee o- 
 ~ eres Y 3°s1 74g | 3°38 | 7% H1lig] 3°50 & 
——— 9% | 351 Fig | 3°38 | 7% 8liig! 3:48 6% 
Naan 9% | 3°81) 7% | 915)¢1 3°38 | 714 | s1lygl B44] 6% 
aes er |B ..]..e. -.1 915;g! 3°38 | T4 | Bllygl 344] BR 
cas cinmaideelh 981g | 3°81 | F% | 91544) 3°33 | 7% | Bll) 344 6% 
Lewensouud 9 3°81 | Te | 8...) ..2. -| Sllyg) 344 6% 
Tl <éceaeneeel Wg 3°81 7g Ot5 e Sti eer i 
| eet veel 943 | 3°81) 7% 91514) 3°33 | 734 | &1lyg, 3°37] 6% 
=e | 9 3°*8 | 74 10 44) 7% | 8*1, 6) 3°37 6% 
24. eo} 916 3°94 i day ceccce Slliy 3°37 6% 
Tivinenerensl cecenctstiiischenss |< ME LET TOR ft ccnens H’day} ...... 
Ro ' 983 | 3°94 7% 101;,! 3-44) 7 | 8llyegi 337) 6% 
it eeseusudas 954g | 394) 7 Pp — Pee Sli ¢) 33? 64% 
Perenscowes 933°: | 3°94 | 72 10 ee ere so Booed sesame 
incnwands pie H’day| ...... 101 ¢| 3:14) 7My | Blly,] B37] Oh 
30.. oe 933 | 3°94 | 749 10%8 | 3:44 | 744 | Bly | 3°37 64% 
} j 

















The above prices are—For cotton, low middliag upland at New York 
for printing cloths, manufacturers’ prices; for sheetings, agents’ prices 
which are subject to an averave discountofs por cent. 








(MPORTS AND EXPORTS FOR OCTOBER. 


Tho Bureau of Statistics has issued its detailed statement of 
the foreign commerce of the country for the month of Oct., 
and the four and ten months ended with October 31, 18838, as 
well as comparisons for the corresponding periods of the pre 





























e-ding year, as follows. 
MERCHANDISE. 
For the For the 4 For the 10 
month of | Months ends d| Months ended 
October. October 31. | Oetober 31. 
1883. —Exports—Domestic..... $73,999.097/$2 14,814 11, $51,354,353 
Foreign ...... 715,208 3, 760, “19 10, 264 504 
rn eae-ee 1$74,714,395/8218,575, to $529,6138,857 
ee 66,234,65 (238, 127, 505 G610,7 74 46,382 382 
Excess of exports overimports| $8,479,742) — .....-..... 
Excess of imports over exports) .........-- $19,552,225 $81, 127, 525 












































1887.—Exports—Domestic..... $7: 5,028,675: $232,495,919 $556,493,349 
Foreign ...... ~ 1,004,764) 3,611,068 10,903,708 

| See $7 6,033,439 $2. $236,106, 87 $566,497,051 
netctinen sekwnann 60,963,257) 239,307,730, 596,787; 921 
Excess of exports over imports $15,070,182! $.. ; eae" 
excess of imports over exports! ............ 3,200,743 30,290,870 

GOLD AND SILVER—COIN AND BULLION. 

1888 -Exports—Gold— Dom... £658,273; 84, aa 245; $15, 15,560, 470 
oreign| 536,247 46,282 4°7.44,992 

Total...... $1,195,120 55550587 “$20,305,463 

Silver—Dom....| $1,845,839! $8,309,747] $18,523,018 

oreign.| 2,145,°02) 3,665,428) —_ 7,374,551 

Total...... “$3,994,341! $11,97-,175) $25,897,569 

Total exports ........ $5,189,461, $17,514,702 $46,203, 031 
tmperte--aeld ieciar wenden $2,592,506) $4,422,7h1| 89,463,743 

BilVEP? .cccccee __722,455) 4,476,451 10, "634, 957 
I inccnnsinteninas: $3,314,961! $8,899,202) $20,098,700 

Excess of exports over imports) $1,874.500! $8,615,500 $28, 104,331 
iExcess of imports Over Exports, ..........-.1  ceccccccccee! «ccccccccsee 
1887.—Exports—Gold— Dom... $312,503 $1,150,180 #4,3 18, 91 
Foreign woce cna 5,968 4,039,429 423 

Total...... | $312,503; 1,2 7326. 157| #8,388,304 

Silver—Dom...| $1,264.18] 35,779,825 ons. 4h, 643 

Foreign) 1,123,058) 3,453, 89 375 

Ee $2,388,471} $9,253,114] $22 oa7e 018 
Total exports......... 22,700,974! $10,459,271] $29,861,322 
Importse—Gold ........-. $12,889,682) $35,135,484] $41,131,458 

PEP 00 oc0s 1,450,046] | 5,964,653{ 13,492,134 

I sacincnieetennsiiionl $14,339,72-| $41,100,167] $51,623,592 

Excess of exports over importa| stiles TA. we 
Excess of imports over exports $11,638,754| $30,640,896 #24, 762,270 
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TOTAL MERCHANDISE AND COIN AND BULLION, 





POSURE. 200 cccccede cose 
Excess of exports over imports 


oreign 


Excess of imports over exports 
Excess of exports over imports 


1887.—Exports—Domestic .... vat ,605,991)|$239,425,933 


6419 


1988.—Exportse—Domeastic .... $76, 506,209 | $228,017.503 
1988 - e... 3,397 8,072,529 





$79,903,856|$236,090,032 
69,549,614! 247,026,757 





($053.437,841 
22,384,047 


$575,821,888 
630,845,082 








$10,354,242 





-| $10,936,725 





$55,023,194 


$575, 918, 873 
20,43 














Foreign...... 128, 422 7,140, "325 
Total.............|/$78,734,413 |$246,566,258 $596,358,373 
75,302,985| 280,407,-97), 651,411,513 
enemencente STN, Ler es 
ennkieiamnee $33,841,639) $55,053, 140 


Excess of imports over exports 
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-s IMPORTS AND EXPORTS BY PRINCIPAL Gossome | DISTRICTS. 





























PACIFIC RAILROADS. 

Mites Principat asin “~ Interest | mee 
| paid by | Bu Trans- | By cash pay- of Inter’st 

of Railway. | on ding. and not” the U. S. portation | m’ts:5p.c. | patd by 
yet paid. | Service. |netaarnings.|*he U. S. 

a ee EO Yee x ‘ 

Cen. Pacific. 25,895,120 647,128/31,218,001 5,727,587 658,283 [24,882,220 

Kan. Pacific.| 6,303,000, 157,575 8,020,233 3,687,444 | ... ...... 4,382,728 
Uni’n Pacific 27,236,512) 680,912 38,128,804 11,788,265 438,409 |20,902,128 
Cen. Br. U.P.| 1,600,000) 40,000) 2,029 808 | 862,502 6,926 | 1,660,878 
West. Pacific; 1,970,560 49,264, 2,259, 416. TE eccsadeers 2,250,049 
Sioux C. & P.| 1,628,320 40,708) 1,952,793 BEE ecttcens ee 1,808,222 
Totals . ..'64,623,512| 1,615,587 78,609,147 21,669,735 | 1,108,619 [55,835,780 





























































































































IMPORTS. EXPORTS. 
CUSTOMS ND | OCTOBER IS88. | 10 months ending | 10 months ending 
PORTS. October 31. October 81. 
Imports. | Exports.| 1888. 1887. 1888. | 1887. 
Po 
$ $ $ % % q 
Baltimore,Md.| 1,430,934) 3,867,234 10,280,045) 11,424,574! 36.638, 740) 41,844,707 
Boston, Mass. | 5,254,626) 5,634,642) 54,746,305) 54,650,356| 47,913,293 45,758,600 
Buffalo Ck,N. 963,118 46,329, 4.820.102) 4'503/1H9 840.549 312,158 
Champl’n, N.Y 514,085 75,264, 2,824,5% 3.252.060; 1,503,908 1,505,186 
Charlest’n, S.C 28,390} 2,524,989 409,67) 348,086] 7.510.839) 10,600,885 
cago, I 1,271.2: 129,543. 10 .860,707! 10,461,208) 1,697,627, 1,557,865 
Cincinnati,O.*} 184,041) .... ... | 2 226,402 : ‘068,760 sadeesial  adiekhée 
Detroit, Mich 206,544) 523,384 2'553, 13: 2,276, 638| 3,481,046 3,685,422 
Duluth, Minn 12,1: 5.874 1,127 147.004) 1,184,572, 3,031,441 
Galvest’n, Tex SU,93 2 493,255, 483, 1580 653, 306) 6,598,123, 11,623,487 
Milw’kee, Wis 84,507, |........ alert Ry it ilies 8p 
Minn’s’a,Minn 59,682) 127 vob. 676 2 22, 344, 769,406, 410 
Mobile, Ala D223! Bester 8ktas) bs 247) 2,662,712 2, 282"1'01 
New Orl’ns,La} 1,009, '332| 8 9 9.028 10,935, 219) 8,000,872) 54,121,217 60,783, ‘867 
New York,N.Y 41°269: 879 28,002,423 302,015.482' 392,177.83 a 245,410,370 258, 172,106 
Niagara, N.Y. 539.517, +11 '032|  2,982.913) 2,838,514! }63 528. 439, 18Y 
Norfolk, Va 16,738] 2,867,(:90' 45,428) Bt 85 4,387,509) 9,710,834 
Oregon, Oreg 50) 2k, 112.838| 2281537! i 087 16) 1 000'898 
Oswegu’ie, N.Y TLR, 194.467) 1,586,954) 1,880,082) 1,531,206, 1,587,483 
Oswego, N.Y..| 1, O86" 173; 221,719) 2.428.598) 2.918, at Exe 53.071) 1,557,720 
Philadel’a, Pa.) 3,006,122, | 6a el $8,513.300, 33,884.944 23,545,036, 29.0°3,676 
Portland, Me.. 19.9 rr 108,570, 874.050! 1,885,220 "We 503) 1,665,2% 
St. Louis,Mo.*} 220287; ........ | BOO1 986) BMBBSTB) — .nccccccl  — coccecces 
San Fran.,Cal., 4,18, S80: 4,220,004 41/806,593! 35/215.990, 26,536,084! 23,893,692 
Savannah, Ga. 33,038) 3,662,395! 228,251) 103.833, 10,180,175! 16,198,389 
Vermont, Vt. BSL. BYO: 151.580) 5,541,052, 4,761,553) 1,404,949) 1,179,808 
Willamette,Or 163,708, 901,807 879, | 377,441) 4, $4,550 2,249,604 
Wilmi’g’n, N.C 39,213 1,190,106! 906 127,843) 1,741,573) 4,135,018 
Yorktown, Va.) ........ $13,280) 183,051) 375,536) 4,733,850 7,154,049 
Totals, 
cluding all } 
oth’r Dists.)\66,234,653 74,714,395 610,746,382 596,787.92 1' 529, 618.357/566,497,051 
Remaining 11 warehouse October 31, 1887 ........---.------ $2 %,676,000 


Remaining in warehouse October 31, 1888 


.. $30,535,305 


* Interior ports to which mgr gy can be transported without 
appraisement, under act of Jane 1 
t Incomplete in the absence of law providing the means of collecting 
the statistics of exports to adjacent foreign territory by railroad cars 
and other land vehicles. 


THE DEBT STATEMENT FOR NOVEMBER, 1888. 

The following is the official statement of the public debt as 
it appears from the books and Treasurer’s returns at the close 
of business November 80, 1888. 


ee 





INTBREST-BEARING DEBT. 









































+ TO wag Inter’t “Amount Outstanding. | Int. Due | Accrued 
Issue. P’y’ble Registered. Coupon. Total. & Unpaid. Interest. 
3 + * g J 

@}gs.......1891.)Q.—M.! 155,090,350) 31,986,500) 187,026.85) 195,107} 2,104,052 
re -- 1907.) Q.--J. | 589,280,700/101,008,050; 681,288,750) 1,208,020) 4,541,025 
ds refdg.certfs.| Q.— J. |... ccc e cece lee cccen cees 129,090, = 49,054 860 
lg FE Ky EE Ree ca nA Ae 14,000,000) ........ 175,000 
Pacific RRs...| J.&J.| 64,623 pia dda sowebede *64,623 512 10,649} 1,615,587 
_ Aggregate ........./ 799,904,562) 132 aa, 550 947,088,202 1,453,832] §.437,425 

* $2,362,000 matures Jan. 16, 1895; 3640,000 Nov. 1, 1895; average date of 


maturity, March 1), 
average date of maturity, Jan. 18, 1896; 
1, 1898; $14,004, 


560 Jan. 1, 1809, 


1895; $3, 


680,000 Jan. 


1, 1896, $4,320,000 Feb. 1, 1896; 
$9,712,000 Jan. 1, 1807; $20,904,952 Jan. 


DEBT ON WHICH INTEREST HAS CKASED SINCE MATURITY. 
Aggregate of debt on which interest has ceased since maturity is $2,151,745; 


interest due and unpaid thereon, $161,226, 


items of which the principal amounts are called bonds. 
DEBT BEARING NO INTEREST. 


This debt consists of a numberof 
































Amount. 
Old demand Ee Se ee pe $56,807 
Legal-tender notes.............+. acacia naialaalaieealailialea 346,681,016 
Certificates of deposit....... bn. Hilibhnakecndendetetddacaah 11,510,000 
Less amount held in Treasurer’s cash..... ebeitwie 150,000— 11,360,000 
Gold certificates.........sce.see0. en Te 166,708, 160 
Less amount held in Trdasurer’ nga painn 87,.441,982— 120,262,228 
Bilver certiticates ee eree OCP HHH © #e@eres! 246, 250,274 
Less amount held in Treasgurer’s cash ..,........ | 8,.834,485— 237,415,789 
Fractional currency.. ranaensubietun | 15,295,852 
Less amount estimated as lost or » Genteoses.. . 8,375,034— 6,019,918 
Aggregate of debt bearing MO IMCOPORE... oc0ccccce $721. | 697.758 i 58 
RECAPITULATION., 
Principal. Interest. | Total. 
3 $ ¥ 
Interest-bearing debt ........... 947,068,202 9,896,253 | 936,964,460 
Debt on which int, has ceased.. 2,151,745 161,286 2,313,031 
Debt bearing no interest ... T31,607,758 J....... ceeeeeee) 781,697,758 
RE ccinah baicicaisacinnel ___ 1,680,917,706 | 10,057,544 | 1,890,075,250 








Less cash items available for reduction of the debt.. 


.$390,25 787) 


Less reserve held for redemption of U. 8. notes...... 100,000,000 = $190,250,757 

Total debt, less available cash items...... .....cc cee cceeeceeeseee 1.200, 24.463 463 
Net cash inthe Treasury........ © ccecsccsees Gis dectllbiadhtann witb wlndisieath 52,234,610 
Debt, Jess cash in the Treasury, Dec. 1, 1888 ........ cece cece sees: “1.148.489.8533 


Debt, less cash in the Treasury, Nov. }, 18388 


Decrease of debt during the month,........ce.cececceccceecceecs - q 


Decrease of dent since June 20, 1888... 
ee o-<—- = : - 








$0000.00 ceeccnneeeseess ce A837, 290,026 


ee ee 


11,199,517 | 


_ 17,094,803 





The sinking funds held ( 


which $8,021,353 
Union Pacitic. 





0,018,650 bonds and $10,280 cash) $10,028,9380,; of 
2 was on account of Central Pacific and $7,007,577 on account of 


UNITED STATES TREASURY STATEMENT. 


The following statement for November from the ortfice of 
the Treasurer, was issued this week. It is based upon the actual 
returns from Assistant Treasurers, depositaries and superin- 
tendents of mints and assay offices, and shows the condition of 
the United States Treasury November 30; we give the figures 
for October 31 for comparison: 





























































































NOVEMBER 30, 1885, OCTOBER 31, 1888. 
; nal 
Liabilities. | Liabilities.| 
$ $ > 
BOE —QONR sc ccccce cocecee 223,209,020) 
PT idetonndkbeaadinia 108, 479, 213; 
Total gold....... 331,688, = 
Certificates 166, 777150) 
Certificates on 26,163 163,492 
Certific’s, 140, 613, 853; 
Net 190, 380,188) ...ccccccccs 191,074,575 
249,079, 446: 
Reais: ‘ack iadimmaeae 4, "369, O72 2) 
Total silver..... 254,349, 412' 
Certificates 237, 187.7 770) 
Certiticates on 7,404, ~ 
— 229,783,152) 
19,118,006) .....ccccce- 24,566,260 
48,398 330! 
ef yee 
390,000 
11,580,000 
beanies 9G. 90GB, GEG oc cccccceves 86,813,320 
GGL BOS) cc ccccees 6,189,142 
i deaaieion 207.050)... ccccccee: 287,284 
cone cocccee 51,925,078)....... 54,480,280 

Balances....(Asset | ..........-- 312,028,526 313,360,861 
PUBLIC DEBT AND — _ 

Interest due, unpaid.. 1, pony 183) 1,976,514 
Accrued interest........ 6,8 21,533) 3,393,758 
Matured debt........... 2,151,745, 2,365,635 
Inter’t on matured debt 161,286 163,110 
Int. prepaid not accr’d.!...... we eee ee ee 
Debt bearing nointer’st. 1,481 416 
Int. oo bin” RR. bonds 

due, u paid ERTS: 10,450 12,450 
Acec’d int, Pac. RR. b’ds 1,615,585 1,292,470 
Debt and int.(Liability)| 12,210,771 0,698,408 
Fract’] cur’cy redeemed 1,451 416 

. 8. bonds and inte’st. 487,231 1,792,528 
Int.ch’cks & coupons p’d 37,446 175,489 
Reg. coup. int. prep’G] «—«s ccecccee] «ise eee eweccecs 
Debt andinter’st.( Asset) 526,158 1,968,433 

D’bt &int.net( Liability)'...... 11,684, 513,...... 7,729,973 
Res’ve for red. U.S. not es. .{100,000,000 | 100,000,000) 

Fund held for redemp. of 

notes of Nat. Banks....| 86,430,020 87,018,859 
Five p.c.f’nd for redemp. | 

of Nat. Bank notes..... §,828,722 | 6,626,431) 

Redemp.res’r.( Liabiitty) 193,258,742. 193,645,298" 
Nat. Bank notes in pro- M 

cess of redemp...( Asset). 3,114,397 3,930,670 

Net res’rves. (Liability) ee ee 190.146.3648) .-- scccece. 159,714,628 
Post Office dep’t account. 3,738,060 4,804,308 
Disburs’g Officers’ bal’ces. 079,504) 28,057,794 
Undistrib’dass’ts of fail’d 

National banks.... ..... 1,498,460) 1,610,356 
Currency and minor coin 

redemption account... 740 640 
Fractional silver coin re- 

demption account...... 9,920 6,820 
Redemption and exch’ge 

SE Mdadeacdeadueeused 728,180 527,864 
Treasurer's transf’rch’ks 

and drafts outstanding.| 22,708,103 5,289,121, 
Treasurer U.8., agent for 

ey int. on D.Col.bds 211,693 229.636 

Ti cscaseus (Liability)| 57,974,740 41 426, S20 
ahen D -Col.bds pd (Asset)| 9,732 2,541: 

Net eee e888 (Liability) | aeneer et eee 57,964,858 eevee eeteereer } 41, 424, 288 
Balances ..(Liability))............. 259.793,91G)....----.0. 23S. 868,891 
Net balance....(Asset))............ SB, BBA, SAO). ..c.ncccce. “Y4,491, ,970 
Assets yo a 

Minor coin........ . ait See . 90,414 
Seneltiare silver COiM..|........++0- 25,801, ee 24,088,769 
Aggregate net Asset...... [teseteeeeees J 8 Fy ee 48,671,153 











ert ee 





Mo wetary: -Commercial English Dews 


(K rom our own corr acini | 


LONDON, Saturday, Nov. 


24, 1888. 


During the past few days the London money market ha% 
been passing through a crisis which, it is hoped, will preven 
serious difficulties at the end of the year. 


In the week ended 


Wednesday night last the Bank of England lost nearly 
£1,200,000 in gold, bringing the stock of the metal held by it 


, 7 ‘ 
PPE Sd DAY) 5 «te om ao ar Oily? « 


ieee 


POP rete 


ca 


Maui: Lise Wigs eK 












A three oor uilbome hymns § 


6 gy Oe se 
ie ; 

ee ee en ee ee 

ib Ey SERRA TTOT AS 2 od EE hy 





OE FP Se i“ 


gn EGE CIE 


oe hea 








688 


THE CHRONICLE. 





[Vou, XLVII, 











lower than it has been since 1869. In consequence alarm 
began to spread, and the directors of the Bank of Eogland did 
what they ought to have done weeks before—that is to say, 
orrowed nearly two and a quarter millions sterling on the 
security of consols and Indian Government stock. Owing to 
this and to the gold shipments and the revenue payments, 
there was a reduction in the week of over £3,600,000 in the 
“other deposits,” the chief item in which is the balances of 
the joint stock and private banks; that is to say, the unem- 
ployed funds at the disposal of these banks. Moreover, the 
bank directors also made representations to the leading joint 
stock and private banks, in consequence of which these latter 
resolved to support the action of the Bank by insisting upon 
higher rates. The result is that the rate of discount in the 
open market has been raised to almost 414 per cent, and the 
tendency is still upward. The withdrawals had been chiefly 
for the Argentine Republic, but a strong demand had also 
sprung up for Germany, South Africa, Egypt, Portugal and 
even India. Of the new demands, the one for Germany caused 
the most apprehension. There had been a drain from Berlin 
to South America and to Russia. The Imperial Bank of 
Germany had, in cons quence, adopted mzasures not only to 
stop the drain, but to attract gold. And although the Bank 
of Esgland twice raised the price at which it would sell 
German gold coins, the demand for Germany was growing. 

The question now is, will the advance of rates in the opan 

market stop withdrawals? Before the rise took place ar- 
rangements had been made for the shipment of further sums 
to South America, South Africa and Egypt; but it is hoped 
that even these shipments may be greatly reduced, if not 
stopped altogether. And the belief amongst the most capable 
bankers is that fresh shipments will not take place. The 
Bank of England has now got the control of so large a part of 
the available capital in the short loan market that it can en- 
force what rates it likes by simply continuing the policy that 
has been so effective during the past week. -And it is there- 
fore thought that it will be more profitable to leave money in 
London for employment here than to send it abroad. And, 
further, it is expected that gold will be attracted hither. It 
is always found that a high rate does attract gold; and it is 
argued that it will do so now, especially as the great French 
capitalists who are preparing for bringing out the Russian 
oan will do what they can to reassure the London market. 
On the other hand, the Berlin market is uneasy. The Bourse 
settlement at the end of the month is about to begin and it is 
expected to be a difficult one. The value of money may rise 
in Berlin even more quickly than in London, and the German 
demand therefore may continue. The leading bankers, how- 
ever, do not think so. They are of opinion that the crisis 
is over. 

The state of the money market has practically put an end 
to new Argentine issues. For some time past the public has 
shown less and less willingness to subscribe. Several of the 
recent issues, indeed, have not been successful; even the 
Waterworks Company, brought out last week by the Messrs. 
Baring Bros., was subscribed for to the extent of less than 10 
per cent. Of course, it is underwritten and therefore 
placed, but the general public would have nothing to do with 
it. It is not probable, therefore, that a new issue would 
float, This is fortunate for the Argentine Republic. The 
Provinces and municipalites have been borrowing entirely 
too much. The interest charges will be a sore burden to them 
for years tocome. And the railway companies have been 
doing what has caused so much mischief in the United States ; 
that is, building parallel lines which were not wanted. It is 
still more fortunate for this market, which has already sunk 
far too much money in the Argentine Republic. But the im- 
possibility of raising much more capital in Europe is likely to 
have a depressing effect upon the industries of the country 
for a time, while it is almost certain that we are approaching 
a fallin Argentine securities generally. 

The flurry in the money market has, of course, depressed 
all departments of the Stock Exchange. Business has been 
exceedingly inactive throughout the week, and prices have 
all declined. The effect of the money flurry has been 
heightened by the weakness of the Berlin Bourse. As ob- 
served above, the settlement there is fast approaching, and 
the weaker spcculators have been lessening their accounts. 
It is feared, nevertheless, that the settlement will be a trying 
one, and that the one at the end of December will be still 
more difficult. If the rates of interest ani discount should 





ee 


rise very high, there is no foreseeing what the consequences 
may be. And the revival of political apprehension is not 
favorable to the Bourse, though those apprehensions are 
somewhat quieted by the Emperor’s speech. The coming 
Russian loan, too, is a cause of weakness. It is viewed with 
much disfavor by the Berlin Bourse, which fears that it may 
be in preparation for war, and which is not pleased that 
Russia is freeing herself from dependence upon the Berlin 
market. There is some apprehension, therefore, that a dead 
set may be made against Russian bonds. There is no question 
that Berlin has been selling these bonds of late, but whether 
speculatively or because compelled by the money flurry, is 
not so clear. 

The market for American railroad securities was, of course, 
as much affected by money uncertainties as any other depart- 
ments of the Stock Exchange. But the depression in that 
market had begun when the money market was easy, and 
would have continued whatever the state of the money 
market had been. It is mainly caused by ths trunk lines 
rate dispute. 

The great French capitalists interested have no doubt that 
the coming Russian loan will be covered many times over by 
French subscriptions alone. The French are convinced that 
a strong Russia is necessary to them, and they are delighted 
to find that Russia has applied to Paris rather than Berlin for 
financial aid. But-the French capitalists are quite prepared 
for hostile operations in Berlin. Indeed, it is understood that 
the coming loan is only the first part of a much larger issue, 
And it is said that the smaller part is first offered for the very 
purpose of allowing Berlin hostility to expend itself before 
the larger and more vulnerable operation has begun. It 
remains to be seen whether the German selling will be so 
large as in many quarters is expected ; and whether, if it is, 
Paris will be able to maintain quotations, On the other hand, 
it is feared by many that a vigorous raid upon Russian bonds 
would break down the Berlin Bourse itself. The holdings of 
Russian securities are so large in Germany that a crash there 
might be the consequence of a serious fall in prices just now, 
when the Berlin Bourse is hardly able to support the rash 
speculation in all directions in which it is engaged. 

The unsettled state of the money market has not detriment- 
ally affected trade, which continues to improve without spee- 
ulative excitement steadily and wholesomely. 

Business in wheat has been inactive this week. The supply 
of home-grown grain is large, but the quality for the most 
part is bad. For good samples prices are well maintained, 
but there has been a slight decline for grain of inferior qual- 
ity. The imports of Russian wheat continue very large, and 
the prices of foreign grain, in consequence, are barely main- 
tained. The weather up to the present has been very mild 
and open, and the consumption, in consequence, is not large 
for the season of the year. Under these circumstances the 
large Russian imports weigh upon the market. But ice is 
reported in the Sea of Azov and also in the Baltic. If navi- 
gation is now closed for the winter in the Baltic Sea, and if it 
is seriously interrupted in the Black Sea, Russian imports 
must necessarily fall off. And as the imports of other coun- 
tries are decidedly smaller than at this time last year, prices 
would have to rise to attract more wheat. But it is believed 
by many that the frost in Southern Russia will not continue, 
since the temperature all over Western Europe is exceedingly 
high. That, of course, however, is a point upon which no 
well grounded opinion can be formed. From India it is now 
reported that the damage done by drought is not so great as 
has been believed. On the other hand, a serious drought con- 
tinues in Australia. 

A project has been started for laying a cable from Van- 
couver Island through the Hawaiian Islands and New 
Zealand to Australia, on condition that the British Govern- 
ment and the Australasian Government guarantee that they 
will use the line to the extent of £75,000 a year. The project, 
of course, is strongly opposed by the companies at present in- 
teres‘ed in communication with Australia. On the other 
hand, it is recommended both on commercial and political 
grounds, It is recommended, for instance, to Canada, on the 
ground that it would help to give to her a large part of the 
Australian trade. And it is recommended at home on the 
ground that it would greatly cheapen communication and in 
case of war would provide a second means of telegraphic 
communication with the colonies. 

The rates for money have been as follows: 
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$ Open market rates. pre een GOVERNMENT REVENUE AND EXPENDITURES.—Through the 

S Bank Bills, |» Trade Bills courtesy of the Secretary of the Treasury, we are enabled 

‘ yondon| % , Joint |p 8°t H's | to place before our readers to-day the details of Government 

S| rnvee| Four | six | Three | Four | six | Stock | At (?7to14| Feceipts and disbursements for the month of November. 
Months| Months| Months| Months|Months Months| Banks. Call.| Days. From previ jus returns we obtain the figures for previous 
— — | —|—— — | -— — -| — — | — — | — —-_ ——| — —|—_|.. — | months, and in that manner complete the statement since the 
Oct. 19 - mpg RL Foo i> oy aiee “Wane” 4, 7 ar beginning of the fiscal year for 1888-89 and 1887-88. 
« 26 ae | a : 7 » nee Ge » ; 
Nov. 215 (3 @-3 @—3 @—34@4s 84@4 34@4 36 246 234-2 RECEIPTS (000s omitted). 
« 915 |8 @S4)3%S —/S1K3 — 3424 SSL Bi@t | BIg | 2H O54 2% aa | on ' 
“ 16\5 |84@ —84@ —34@ —34S4 Sigad BOL | BY | 24 284 2% _— r : 
WBF A BH OWE GW Het AGS He a4 ae Cus- | Inter'i| Mise’ls qyzqi,,| Cus- | Inter’l| Misc’ls | otal. 
eo} i ' ry 


The following return shows the position of the Bank of toms. | Rev’ue| Sourc’s toms. | Rev’ue Sourc’s| 
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England, the Bank rate of discount, the price of consols, &c., ane “ae ae a a | “?c eT Soe ee 
compared with the last three years : Pi iineice seakeouss 19,498) 9.553! 2,154 31,203 18,215 9,768. 2,832) 30,815 
——_—__—-- ene Ee BE nncnndinsies 21,969' 10,632; 2,022, 84,623 | 23,574; 11,212| 2,867) 37,653 
less, 1887. .| 1886. 1885. | September..... .... 18,988 10,262 2.453| 31,698 20,799! 10,442, 2,819! 33,860 
meee cae 7 | “a r October............. 18,787 12,361) 3,255] $4,403 | 18,709! 10,467) 2,627) 31,808 
| | ‘ 393! 2,912) 2 | 
i a TR a | 28,607,545 23,751,715! 24,217,610 24,086,175 | November....-....- an, ee a ee ee ee a 
Public deposits... ....sceeceeese vee, 5,103,218 4,220,016' 3,116,798 2,994,609 | _ Total 5 months..’ 94,522) 53,201! 12,796 160,519 97,039 51,770) 14,451 163,260 
Other deposits OCR Cee rere eee ereeeee 22,267,707 21,076,903' 22,773,881 24,822,886 DISBURSEMENTS (0008 omitted). 
Government securities.............. 16,037,782 12,409,980) 13,885,215 12,309,010 
Other securities...............cceeee. 18,229,628 18,909,208 18,710,852 20,411,635 1888. 1897, 
Reserve of notes and coin.......... 10,998,928 12,723,849 11,632,587 12,927,796 ———-- —_ - 
Coin and bullion tet eeeenenes eeeeeees new, 20,275,564 20,100, 77 21,263,971 _ Ordi- | Pen- | In- |Prem- potai.| Ordi- | Pen- | In- |Prem- Total. 
Prop. assets to jiabilities....... p.C.; 3815-16 | 4574 £454 4064 nary. | sions. \terest. ’wms. nary. | sions. terest.| ’wms:| 
BaMK TALC .......ceceeeececceseveeeees | 5 p. ¢.| 4 p.c. 4 p.c. 3 B.C.) en nn nn en ee ponies - 
ATT ID | 100% = | 108.7-16 | 1021-18 | 100 15-16 $ oth Es, 8 ee ae IR, $ 7-1 one oe $ 
Clearing-House return.............. | 120,756,000! 102,834,000 89,446,00¢ 86,807,000 | July ..., 12,651 14,504 8,779 — 158) 35,142, 14,756, 11,448) 8,933) ...... 35,137 
| | ae Aug....| 10,980 9,474 489 1,303 24,196 10,428, 14,793) 713 464! 26,398 
—_— : : Sept ...| 10,934 891 2,596] 5,079 19,580 11,594 2,916 2,516 1,764) 18,790 
Messrs. Pixley & Abell write as follows on the state of the | oct..... 17,174, 4,211 6,707| 4,518) $2,610, 11,354 1,121 7,237 621) 20,938 
bullion market : Nov.....| 13,261) 21,675  617| 1,082, 36,535. 9,572, 18,287) 516) 3) 28,878 
Gold—There has been a good demand for gold all the week, and, with 5 mo3.) 65,030. 50,805 19,138! 12,090! 147,068| 57,704. 48,565 19,9151 2,852/ 129,038 


the exception of £150,009 in sovereigas, no purchases have been made 
by the Bank of England. On the other hand, considerable sales have 
been effected, totalling £692,000, of which £117.000 goes to Germany, 
£300,000 to the Cape, £250,000 to South America and £25,000 to 
pt. Arrivals—£164,000 from Australia and £8,000 f-om Buenos 

Ayres. £35,000 has been sent to Bombay and £25,000 to Egypt. 

BSilver—With better exchanges from India, the price o° silver hard- 
ened at the beginning of the week, until 438d. was touched. A fair 
business has been done at this figure, which remains the quotation. 
oo has arrived from New York and £160,000 has been shipped to 

mbay. 

Mexican Dollars—Mexican dollars have been dealt in at 4214d: since 
our last, and there are few offering. £5,000 has been sent to Penang. 


The following shows the imports of cereal produce into the 
United Kingdom during the first twelve weeks of the season 
compared with previous seasons : 























IMPORTS. 
1888. 18 1886. 1885. 
Wheat............0Wt. 16,488,608 11,545,547 12,534,419 14,156,489 
ibeccsses ceccececs 4,837,574 3,730,743 6,631,388 3,794,906 
ncsesececescesces 4,510,945 4,124,902 4,360,02 3,127,532 
Sshetceosessesarece 469,018 730,808 513,332 511,977 
i viiicnne ceneesess 711,956 500,270 564,483 882,740 
Indian corn........... 6,023,497 5,432,455 5,947,485 6,101,916 
i tiiccessenesseees 241,685 4,481,453 3,826,644 2,973,239 











Supplies available for consumption (exclusive of stocks on 
September 1): 

1888. 1887. 1886. 1885. 
Imports of wheat.cwt.16,488,608 11,545,547 12,534,419 14,156,489 
Imports of flour ...... 241,685 4,481,453 3,826,644 2,973,239 
Bales of home-grown. 8,331,534 10,445,012 8,861,516 10,889,455 


Total..............29,061,827 26,472.012 25,222,579 28,019,183 
1888. 1887. 1886. 1885. 

Aver. price wheat ......week. 31s. 11d. 30s. 5d. 31s. 4d. 30s. 10d. 

Aver. price wheat ....season. 33s. 5d. 29s. 5d. 30s.10d. 31s. Od. 








English Financial Markets<Per Cable, 
The daily closing quotations for securities, &c., at London 
are reported by cable as follows for’the week ending Dec. 7. 

















| f 

BE London. | Sat. | Mon. | Tues. | Wed. | Thurs.| Fri. 

Silver, per oz..........d. 427% | 42% | 42% | 42% | 429%,| 429 
Consols, new 2% per cts.) 9613, ¢/x963;¢ | 96lig | 963i¢ | 96lie 95%. 

0 for account. ....| 975 x969 961g 96916 | 964 
Fr’ch rentes (in Paris) fr.|82°72 12|83°12 19.83'17 lg 83°22 9 83°1719183'17 le 

U.8 4198 of 1891. ......;11045 {101% (110% 110% 1104 110% 

sepa | Bb ['Bhey [8by [8b (aha [8b 

Qcific........ 5 
Chic. Mil. & St. Paul....' 645, 63% 6314 62% 6312 64 

Erie common stock......| 2653 | 2553 | 26% | 255 | 26 261g 

Hinoig ntral..... eeees {11858 (11738 116% (115% (116 116% 

iia agai] S83 | S88 | S88 | SES | Sty | Ba 

g. 
New Youk Central....... lll 110% (110 10912 ‘109% |109% 


























Commercial and Bliscellancous Hews 


Bonds HELD BY NATIONAL BANKS.—The following interest- 
ing statement, furnished by the Comptroller of the Currency, 
thows the amount of each class of bonds held against national 
circulation and to secure public moneys in national bank 
fepositaries on Dec. 1. We gave the statement for Nov. 1 

CHRONICLE of November 3. page 522, and by referring to 
the changes made during the month can be seen. 




















U. 8S. Bonds Held Dec. 1, 1888, to Secure— 
Description of Bonds. 
Public Deposiis' Bank 
in Banks. | Circulation. | 7°! Held. 
eee 
84, Act July 12, 1882... 8. $100,090 
I einai ae 1,315,000 $3,483,000 4,798,000 
ber cents............. 15,408,590 62,865,450 78,273,950 
ber cents...............| 32,773,500 | 100,448,100 | 133,221,600 
mn Obl... ..2.-222---.) $49,597,000 | $166,796,550 | $216,393,550 

















CHANGES IN LEGAL TENDERS AND NATIONAL BANK NOTES TO 
Dec. 1.—The Comptroller of the Currency has furnished 
us the following, showing the amounts of national bank notes 
November 1, together with the amounts outstanding D3cember 
1, and the increase or decrease during the month; also the 
changes in legal tenders held for the redemption of bank 
notes up to December 1: 

National Bank Notes— 





























Amount outstanding November 1, 1888.....| $239,196,250 
Amount issued during November..... ......) $244,765 
Amount retired during November........... | 3,183,615 2,938,850 
Amount outstanding December 1, 1888*.. | $236,257,400 
Legal Tender Netes— 
Amount on deposit to redeem national bank 
notes November 1, 1888........ ......-..... $86,829,922 
Amount deposited during November.........| $2,123,720 
Amount reissued & b’nk notes retir’d in Nov 3,183,615 59,895 
Amount on deposit to redeem national bank 
notes December 1,1888..............-...... $86,770,027 
*Circulation of national gold banks, not included above, $185,767. 


According to the above, the amount of legal tenders on 
deposit December 1 with the Treasurer of the United States to 
eem national bank notes was $86,770,027. The portion of 
this deposit made (1) by banks becoming insolvent, (2) by 
banks going into voluntary liquidation, and (3) by banks re- 
ducing or retiring their circulation, was as follows on the first 
of each of the last five months: 


























} 
Deposits by—| August 1. | Sep’. 1. Oct. 1. Nov. 1. Dec. 1. 
8 $ $ $ 8 

Insolv’t bks.| 1,098,179; 1,061,359; 1,035,803; 1,099,076; 1,068,676 
Liquid’g bks.; 6,991,804) 6,842,769 6,737,393) 6,552,061; 6,480,879 
Rev'e's undr 

act of ’74.* 82,470,387 80,195,655) 80,271,846'79,178,785'!79,220,472 

Total. ..... 90,560,370'88,099,783' 88,045,042'/86,829,922'86,770,027 





* Act of June 20, 1874, and July 12, 1882. 

JMPORTS AND EXPORTS FOR THE WEEK.—The imports of last 
week, compared with those of the preceding week, show an 
increase in dry goods and a decrease in generai merchandise. 
The total imports were $7,841,887, against $8,835,797, the pre- 
ceding week and $8,490,997 two weeks previous. The exports 
for the week ended: Dec. 4 amounted to $6,288,334, against 
$6,253,974 last week and $6,430,945 two weeks previous. The 
following are the imports at New York for the week end- 
ing (for dry goods) Nov. 29 and for the week ending (for 
general merchandise) Nov. 30; also totals since the beginning 
of the first week in January : 

FOREIGN IMPORTS AT NEW YORK. 























For Week. 1885. 1886. 1887. | 1888. 

Goods...... $1,564,578 $1,357,098| $1,889,457, $1,891,274 
Gen’l mer’dise.. 6,559,034 7,444,878, 6,952,119 5,950,613 

— $8,122,612 $8,801,886! $8,841,576] $7,841,887 
Since Jan. 1. 

Goods...... $92,665,071'$107,169,450 $113,488,942/$117,708,286 
Gen’l mer’dise.. 264,363,290) 294,124,224) 319,593,438; 310,152,932 
Total 48 weeks. $357,028,361'$401,293,674'$433,082,380|$427,861,213 











The following is a statement of the exports (exclusive of 
specie) from the port of New York to foreign ports for the 
week ending Dec. 4, 1888, and from January 1 to date: 

EXPORTS FROM NEW YORE. 























1885. 1886. | 1887. 1888. 
K.... 8,236,905| $6,541,609) $7,056,569) $6,288,334 
Nally nmr 295°613;240 289,508,556) 280,346,433) 268,683,290 
Total 48 weeks. }$303,$80,145|/$296,050,165|$287,403,002 ) $274,971,624 
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The following table shows the exports and imports of specie 
at cage ei of hg pote od 2 week ending Dec. 1, and 
since Jan and for the corresponding periods in 
1887 and 188. 

EXPORTS AND IMPORTS OF SPECIE AT NEW YORK. 


_ 













































































Gold Exports. Imports. 
‘ Week. Since Jan.1. Week. (Since Jan.1. 
Great Britain.... .... cdecnenie $8,985,905 — areRE $1,968 
ce ecesstion  _ mueutin See esses 2,695,; 
heme eeepeane 1,835,358) 10,257,804 .-----| 1,036,86' 
Weat Indies.. ........ 17,288 46,852 4,146; 1,572,388 
in. needed j-§ = édwedce 2,650 1,688 45,669 
South America.......) = ....-- 473,262 23,415 270,805 | 
All other countries 3,000 745,638 4,012 273,383 
Total 1888........ $1,855,646 $25,634,011 $33,261) $5,896,384 
Total 1887........ 79,000; 6,803,615 154,792! 37,261,008 
Total 1886... .... 35,563; 37,537,595, 813,959' 25,712,860 
| Exports. Imporis. 
Silver _ ~ 
Week. | Since Jan.1.| Week. \Since Jan.1. 
Great Britain......... $471,700/$10,546,176 ae $63,174 
Le eee 5,000 451,059 _ane 112,054 
Taaiiit-eessess .- iis#eeee 22.568!  ...... 104,608 
CE tide eel  wineiarie 690,030 81,907 280,024 
ities <«eseet § ,.*é< 2,281 134,269 
Bouth America... ....) = = ceneee 65,537 838 25,785 
All other countries... 740 626,846 35,190; 1,085,435 
Total 1888... .... $477,440/$1 2,402,216, $120,216) $1,805,349 
Total 1887. ...... 425,843) 10,586,099 2,76: 1,925,529 
Total 1886... .... 234,4€0| 9,373,998 20,8301 1,884,106 




















~ Of the above imports for the week in 1888 $566 were 
American gold coin and $1,523 American silver coin, Of the 
exports during the same time $20,288 were American gold 
coin. 











—Messrs. Alfred H. Smith & Co., the well-known diamond 
importers, 182 Broadway, corner of John Street, are giving 
their customers the benefit of the new and improved style of 
cutting diamonds,‘resulting in such a marked increase in 
brilliancy. They also offer at the most favorable prices not 
only diamonds, but rubies, sapphires, emeralds, &c. As an 
investment diamonds probably rank ahead of any jewels 
known to commerce, and have held their vaiue wonderfully 
in times of financial depression. Messrs, Smith & Co. say 
that the present is a good time to buy, as prices are now tend- 
ing upward. 

~The coupons of the general first mortgage bonds of 
the Northern Pacific Railroad Company, due January 1, will 
be paid on and after January 2, 1889. Transfer books of 
the $5,000 registered certificates close December 20 and re- 
open January 3 next. Checks for interest on said certificates 
will be mailed to holders of record December 31. 


— Mr. G. Schroeder, of the cotton houses of G. Schro2der & 
Co., has just been admitted to membership in the New York 
Coffee Exchange, and the firm is now prepared to execute 
orders for their friends and customers in this department of 
trade as well as for grain, produce and cotton, for spot or 
future delivery. 

—The interest, at the rate of 4 per cent, will be paid on sub- 
scriptions to Sutro Tunnel Company bonds from the date 
thereof to January 1, 1889, upon presentation of the Trust 
Company certificates issued thereon at the office of the Union 
Trust Company, on January 10, 1889. 

—Mr. Fred H. Smith, who does an active business in invest- 
ment securities, particularly railroad bonds, has removed his 
office to 20 Broad Street, front, opposite the Mills Building, 
where his friends will now find him. 








Oregon Railway & Navigation Co.—Oregon Trans-Con- 
tinental.—The 27th of la-t July Judge Van Brunt in this city, 
on the ex-parte application of Brayton Ives and others and 
the O. T. Company, granted a temporary injunction against 
the Oregon Railway & Navigation Co., whick is leased to the 
Oregon Short Line in the interest of the Union Pacific, This 
injunction restrained the defendant from building a bridge 
at Riparia and certain branch line: which had been begun 
from Riparia to Hooper and from Farmington and Endicott 
to Spokane Falls, and to the Coeur d’ Alene mining region. 
On a motion to show cause why the injunction should not be 
made permanent, the case has now been argued at great 
length before Justice Patterson in the Supreme Court, and he 
has decided in favor of the plaintiffs that the injunction te 
made permanent. The general grounds of the injunction are 
that the eens is in violation of contracts in 1880 and 1882, 
and of the joint lease of 1888, which apportioned certain ter- 
ritory, and also that the expenditure of $3,600,289 in building 
this bridge and new roads was ‘‘squandering ” the bonds of 
the Oregon Railway & Navigation Co. in useless building. 

An agreement has since been arrived at between the Union 
Pacific parties and Northern Pacific. The memorandum of 
agreement was referred to ccunsel to prepare the formal in- 
strument, which will go to the directors forapproval. Reports 
as to details of the agreement are premature as yet, and the 
following rumor of proposed terms is only given for what it 
may be worth : The Oregon & Trans-Continental Company to 
sell its $12,000,000 of Oregon Railway & Navigation stock to 
the Union Pacific and Northern Pacific companies at a price 
which will pay all the Oregon Trans-Ccontinental debts and 
leave Oregon-Trans-Continental its Northern Pacific stocks and 
mircellaneous assets and about $6,000,000 in cash, or nearly 
$15 per share for Oregon-Trancontinental stock. | | 


The stock controlling Oregon Railway & Navigation ig to 
be placed in trust for the benefit of the two purchasing com. 
panies, the Union Pacific and Northern Pacific, who wi 
amicably adjust the whole far Northwestern territory between 
them. This action will dispose of a long standing contro. 
versy, and restore harmony throughout the Pacific Northwest, 


Railroads in New York State.—The following reports for 
the quarter ending Sept. 30 have been filed with the Railroag 
Commissioners: 


——Rome Wat. € 0g.—— -—-N. Y. Lake E. 
188 ise 

















1888. 1887. 8, 887 

Gross earnings ..... $974,194 $973,341 $7,198,325 $7,181,633 
Operatingexpenses. 515,210 482,234  *5,452,298 *5,519/035 
hati 

Net earnings... $458,984 $491,107 $1,746,027 $1,66 
Other income...... 9,382 7,752 233,611 . ‘190% 
0 $468,366 $498,859 $1,979,638 $1,860,339 
Ivt.,taxes& rentals 264,185 267,111 1,910,448 1,898 '659 
LL 
Surplus ......... $204,181 $231,748 $69,190 def.$38,397 


* Including proportion of gross earnings paid other roads. 


Richmond & Danville.—At the annual meeting of stock. 
holde:s a resolution was adopted looking to the issuance of 
$2,500,000 in equipment trust bonds. The following were 
elected for the ensuing year: President, George S. Scott; 
directors, John H. Ioman, Samel Thomas, Calvin S, Brice, 
John G, Moore, H. C. Fahnestock, George F, Stone, John H, 
Hall, John A. Rutherford, Charles M, McGhee, John S, Bar. 
bour, J.C. Maben and Samuel N. Inman. The lease of the 
G.orgia Pacific was approved. 


£outh Carolina Township Bonds.—The State Supreme 
Court has rendered a decision invalidating about $1,000,000 of 
township bonds issued in the State in aid of the building of 
raiiroads, on the ground that the act under which the towns 
issued bonds was unconstitutional. The decision is said to 
aff-ct bonds issued to the Charleston Cincinnati & Chicago, 
the Knoxville Cumberland Gap & Louisville, the Carolina 
ne & Western,and the Columbia Newberry & Laurens 
roads, 


South Pennsylvania.—lt is now reported that Mr. Andrew 
Carnegie controls this railroad scheme, that the Vanderbilt 
subscription has pas:ed to him, and also the interest of the 
late Christopher Meyer. Mr. Carnegie’s friends say that he 
now holds three-fifths of the $15,000,000 capital. 


St. Louis Arkansas & Texas.—The Anglo-American 
Times in London said in November: ‘‘The sudden fall of six 
points in the bonds of the S*. Louis Arkansas & Texas indi- 
cates the weakness of all the s curities known as ‘‘Gould,” 
Anything over which Jay Gould has control might be run 
down by a mere rumor, because holders are ready to believe 
a story however improbable, and jump to get out. This weak- 
ness must tell heavily against the Gould stocks, and as a rule 
keep them below what they are intrinsically worth,” 


Texas & Pacific.—At a meeting of the Board of Directors 
all the property of the company was turned over to the new 
corporation by the Wistar Committee of Reorganization, Out 
of $40,000,000 of bonds, all participated in the voluntary reor- 
ganization except $31,000, and only 600 shares of stock out 
of an issus of 320,000 shares failed to pay the assessment, 

The reported injunction against the payment of interest on 
Texas Pacific firsts was merely this: that Judge Wallace 
ordered the Texas Pacific Company to set aside $15,500 to 
pay to the plaiatiffs, E. H. Barnum & Co., in case they 
recover this amount, which is the principal and interest on 
13 bonds owned by them. 


_ 


Auction Sales.—The following were sold recently at 
auction by Messrs. Adrian H. Muller & Son: 


Shares. Shares. 
24 Home Insurance Co......136 2 Imp. & Traders’ Nat. Bk 550 
1 Certif. N. Y. Pro Ex. .$1,330 1 Clinton Hall Association. 59 
300 Con. Ry. Tel. Co. $10 pershare | 96N. J. Steamboat Co., Peo- 
415 Standard Oi! Trast....... 170 OL RRO: 43% 
75 Coney Isl’d Jockey Club.. 95 50 Continental Ins. Co. .....183 
10 Central National Bank...134%4! 14 Merchants’ Nat. Bank. ..145% 








a 





6 4th National Bank...... 15044 | 262 Phenix National Bank...130 
40 National B’way Bank....283%4| 24 Broadway Ins. Co........ 151 
2 9th National Bank....... 1404; 20 Consumers’ Coal Co...... $17 





5 Bank of the Republic....1514g | 200 
20 B’way Fire Ins. Co....... 165% 20 Pennsylvania Coal Co ... 
10 Bowery Fire Ins. Co..... 120 | 40 American Elec. Man. Co 
10 Eagle Fire Ins. Co........ 201 | 20 Barney Dump. Boat Co.. 24% 
6 Niagara Fire Ins. Co..... 137%; 3N. Y. Produce Ex. Bank.110% 
40 Peter Cooper Fire Ins. Co.15 10 Lawyers’ Title Ins.Co.N. Y.1114 
4 Stuyvesant Fire Ins. Co..10019 | 160 Mutual Benefit Ice Co... .$200 


Rocker Silver Mining Co. R i 


25 Farmers’Loan &TrustCo.537 Bonds. 

35 2d Avenue RR. Co....... 1001g $2,000 Poughkeepsie 75, 

35 Metropolitan Phon. Co... 53 | RP Pere 126 & int 
3 Consumers’ Coal Co...... OON. Y. 7s, 1889... 104g & int 


| $3,0 
$150 per share | $17,000 Vicksburg & Meridi’n 
100 N. J. Steamboat Co., Peo- RR. 3d income bonds... 
ple’s Line. .......2.ccccces 40 | $5,000 Broadway & 7th Ave. 
80 Broadway Ins. Co........ 150 | RR. Co. 58.......- 104% & int 
200 Int. Dredg. & Contr’ct Co.$5 lot | $9,000 East & West RR. of 
50 U. 8. Dredging & Canal abama, 1st con. m.... 
il $10 lot $5,000 Cin. Richmond & Chic. 
10 PittsfleldNat.Bk.of Mass.147 RR. 1st 7s, 1895.....---.112% 
40 Bank of State of N. Y....104 $40,000 Lehigh & Wilkes.Coal 
20 Cen. In. Wks. Har’sbg, Pa. 150 Co. 7s Con. 1890......-- 114% 


35 Fulton Nat. Bk.(175% pd.).370 $9,000 Toledo & Wabash RR. 1g 
10 Park Fire Ins. Co......... 551 Equipment Bonds.....-- 15 
280 Ashburton Coal Co....... $4 $400 City of Muscatine, Lowa, % 
20 Union Ferry Co.........-. > DOIN. cocanccneasneusill 101 


85 Mechanics B’nk of Brook- / $1,500 Metropolitan Gas Lgt. 
seveiiasidasidimadiaiiads Q531g-251 1s | Co. of N. Y.,68, 1901....116 





lyn 2 | 
435 Standard Oil Trust.16673-165 $20,000 Selma Rome & Dal- 
200 Mavhattan Co. Bank.....164% |, ,., ton RR. Co. bonds.....- $5 
2 Chemical National Bank.4,007 | «2 suuitl Le . 
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5 SOEITN 
WALL STREET, FRIDAY, December 7, 18SSS—5 P. M. 

The Money Market and Financial Situation.—The week 
has been one of excitement in Stock Exchange circles, and 
fluctuations in some of the most active stocks have been quite 
remarkable. 

The present culmination of weakness was the result of a 
combination of circumstances all bearing against the market, 
and coming at a time when holders were already wearied with 
carrying stocks and disappointed in their expectations of amore 
puoyant tone to follow the election, whichever party should be 
successful. Of course confidence has been rudely shaken, and 
the active bear element has made the most of every unfavorable 
circumstance ; but looking at the facts just as they stand to-day 
we find that four most important points have been gained in 
the past week—first the trunk lines are reported to have come 
toan agreement and advanced rates; secondly, the Missouri 
Pacific instead of paltering has taken the bull by the horns 
and advanced rates toa paying basis; thirdly, the principal 
coal-carrying companies have each agreed to reduce their pro- 
duction but maintain their prices; and in the fourth place the 
pending agreement between Union Pacific and Northern 
Pacific interests, which is likely to be adopted, is one of much 
consequence in settling permanently the status of affairs in the 
extreme Northwest. It is seldom that a single week brings 
forth so much in the way of favorable influences, and although 
other difficulties may yet arise, and though the railroad horizon 
is by no means free from all clouds at the present moment, 
still the outlook is vastly better and the market in the imme- 


diate future ought to be much steadier. 

The open market rates for call loans during the week on 
stock and bond collaterals have ranged from 2 to 4 per cent, 
and to-day the rates were 2@24 per cent. Prime commercial 
paper is quoted at 44@5 per cent. 

The Bank of England weekly statement on Thursday showed 
aloss in specie of £176,000, and the percentage of reserve 
to liabilities was 40°35, against 41°27 last week; the discount 
rate remains unchanged at 5 percent. The Bank of France 
ay 300,000 francs in gold and lost 1,575,000 francs in 
silver. 

The New York Clearing House banks in their statement of 
December 1 showed a decrease in surplus reserve of $2,235,325, 
the total surplus being $10,076,550, against $12.311,875 the 
previous week. | 

The following table shows the changes from the previous 
week and a comparison with the two preceding years in the 
averages of the New York Clearing House banks: 























1888. |Diffr’ne’s fr’m| 1887. 1886. 
Dec. 1. Prev. Week. Dec.3 Dec. 4 
> 

TE 60,762,700 me. TR yy . ES AR. . Se 
lus..... ...... ee er meee 
Loans and dise’ts. 391,404,200 Inc. 590,200 254,416,600'350,847,000 
emai 2.598.390) Dec.4,872,990! 68,146,800| 77,825,200 
culation.... ... 5,337,300; Dee. 5,700 8,045,800 7.972,400 
Net deposits... .. 408,161.800| Dec.3,977,500 353.789.5001360,981,400 
Lezal tenders... 29,518,700] Ine .1,643,200| 26,146,300) 18/533'100 
Lagal reserve..... 102,040,450 Dec. 994,375] 88,447,375! 90,245,350 
Reserve held...... 112,117,000 Dec.3,229,700| 94,293,100) 96,411,300 
Buralus reserve...' 10,076,550 Dec .2,235,325| 5,845,725! 6,165,950 








Exchange.—Dulness has characterized the sterling exchange 
market during all of the past week, there having been only a 
small demand for short, while long sterling has been almost 
wholly neglected. There is still a very small supply of com- 
mercial bills offering, but the market is easy on account of the 
dulness. Some drawers reduced their 60-day rate $c. and the 
Dosted figures to-day are 4 85@4 854 and 4 89. No gold 

been shipped, and the London money market has become 
easier, 

The rates of leading bankers are as follows: 




















December 7. Sixty Days. Demand 
Prime bankers’ sterling bills on Lendon..| 4 85@4 851, 4 89 
Prime commercial........--..--cesceaceoes 4 834%@4 834g)... . a 
> entary commercial.............-... 482%04 83 |  —§ .cccccoe 
aris (francs).............. ----/9 2178@5 2144/5 18% 205 181g 
Amsterdam —— ipeinesinme eeeosees 031g@ 40%4| 40332407), 
-fanktort or Bremen (reichmarks) ....... @ 9533 95% 095" 





To-day the rates on actual business were as follows, viz. : Bank- 
ers’ 60 days’ sterling, 4 844@4 844; demand, 4 88}@4 88}. 
Cables, 4883@489. Commercial bills were 4 823@4 83. Con- 


tmental bills were: Francs, 5 213@5 21} and 5 18%@5 174; 
reichsmarks, 95% and 954; guilders, 40@404 and 403@408. 

_ The following were the rates of domestic exchange on 
New York at the under-mentioned cities to-day: Savannah, 
buying } discount ; selling 4 discount@par; Charleston, 





= 


buying 4 discount; selling par; New Orleans, commercial, 
x1 50 discount; bank, $1 discount; St. Louis, 25c. discount; 
Chicago, 25c. discount. , 


Coins.—The following are quotations in gold for various coins ¢ 
Sovereigns........ $4 S6 Fine silver bars.. — 93 








Napoleons........ 387 @ 392 ‘Fivefrancs....... —92 @— 95 
X X Reichmarks.. 4 74 @ 480 (|Mexican dollars..—73 @ — 74 
25 Pesetas........ {| 80 @ 485 uncommere’| — 72 @ — 73% 
Span’h Doubloons.15 55 @15 70 /|Peruvian sols..... —71 @— 73 
ex. Doubloons..15 55 @15 70 (English silver.... 480 @ 4 85 
Fine gold bars.... par @4prem.'U.8.tradedollars —72 @  ...c0. 





United States Bonds.—Government bonds have been mod- 
erately active, the business being confined largely to the 4s, 
which are a trifle easier in tone. Other prices are unchanged, 
and the market is without feature of interest. The purchases 
by the Secretary of the Treasury have again been larger, and 
the amount is greater than in any week since November 9. 
The takings amount to $2,570,390 for the week, mostly 4$s, at 
108 ex interest. 

The total payments made for bonds purchased from April 23 
to December 1 were $115,377,115. The statement for this 
week is as follows: 










































































444 Per Cents due 1891. 4 Per Cents due 1907. 
Offerings. |Purch’es .| Prices paid. || Offerings. |Purch’es. | Prices paid. 
Saturday ...| $288,500} $244,500; 108 |! $30,000) $........|  cececece 
Monday.....| 455,500; 272.500 108 280,000) ccc wee ece 
Tuesday....| 1,060,000) 60,000 108 SSS eee ee 
Wedn’sday.| 1,168,000) 1,168,000 108 ES tideensil + -aasnee 
Thursday...| 816,250) 806,250 108 282,450, 2,450 125 
Friday ...... 19,700 17,600 108 90,000; écéeusod) — entadiite 
Total. . ..| 8,807,950) 2,567,850) 108 742,450, 2,450 125 
SinceAp.23.) ........ 48,082,200! 1063%4-109% |} ........ |51,396,650 124°70-130 
The closing prices at the N. Y. Board have been as follows: 
Interest) Dec. | Dec. | Dec. | Dee. | Dec. | Deo. 
Periods| 1. | 8. 4 5. 6. Fe 
419s, 1891... .... reg.|Q.-Mar./*198 108 | 108 |*108 /*108 /*108 
4198, 1891...... coup. |Q.-Mar.|/*x 108*108 (*108 (*108 ("108 (|*108 
46, 1907 .ccccccece reg.'|Q.-Jan. |*12738 12733! 12738 127%) 12714/*1274¢ 
4s, 1907..... .-.coup. |Q.-Jan. |* 12833 *1283g *1283.5 *128% At oe *128%4 
6s, cur’cy,’95....reg.|J. & J./*118 *118 /|*118 (‘118 (|*11 *118 
6s, cur’cy,’96....reg./\J. & J./*121 (*121 (*121 (*121 (*121 /*121 
6s, cur’cy,’97....reg..J. & J./*12415*124 (“124 (*124 (*124 /|*124 
6s, cur’cy,’98....reg.|J. & J.|*1271¥9*127 = (*127 (*127 «(127 «=[*127 
6s, cur’ey,’99....reg.\J. & J.\*130 *130 \*130 (‘130 (*130 |*130 














* This is the price bid at the morning board; no sale was made. 

State and Railroad Bonds.—State bonds have been very 
dull and no feature has been noticed. 

In regard to railroad bonds, they have been moderately active, 
and the market continues to exhibit a well distributed busi- 
ness. The tone of prices has been irregular, but the changes 
in either direction are not of much importance. The high- 
priced bonds are well held as a rule, and strong, and the 
whole market for bonds has been little affected by the fluctu- 
ations in stocks. 


Railroad and Miscellaneous Stocks.—The stock market 
has been active and very much demoralized during most of 
the week. The rate troubles continued to govern the market 
very largely, and have been the principal feature in influencing 
the course of prices. The bears were active in depressing the 
market, and met with considerable success in forcing down 
the prices of a few stocks. The short sales are believed to 
have been large, and there has probably been a good deal of 
covering in the past few days, and the improvement which set 
in on Thursday was largely due to the purchases by shorts. The 
scheme for establishing a clearing house to adjust matters of 
dispute between the Western and Southwestern roads has 
apparently fallen through, but on Wednesday the directors of 
Missouri Pacific ordered the restoration of rates on its line toa 
paying basis, and this had a good effect on the market. The 
trunk line differences are reported at an end and rates re- 
stored. 

Missouri Pacific has been the principal feature, and the 
dealings in this stock have been large and the fluctuations 
rapid. It opened on Saturday, Dec. 1, at 76, and declined 
rapidly to 664 on Wednesday, from which point there has 
been a sharp recovery to 72%, closing at 714. There is no use 
in assigning reasons for the fluctuations in Missouri Pacific, 
as any stock controlled by a single party can be made to jump 
around ad libitum, and for the past two years this stock has 
seldom moved in harmony with the rest of the market. The 
other Gould stocks have moved sluggishly in sympathy. 
Another feature was a sharp decline in Atchison and New 
England, due to rumors of financial trouble in Boston and to 
sales from that market; but these have also recovered sharply. 
The grangers were another weak spot, having been consid- 
erably demoralized, and some declining to the lowest for the 
year. Rock Island touched 97}, and recovered to 99} at the 
close. The coal stocks showed their principal weakness in the 
past few days, and failed to respond much to the better condi- 
tion on Thursday, the bears then directing their efforts especi- 
ally against these stocks on rumors of a reduction in prices of 
coal, but to-day they were ail stronger, and the whole market 





} closed with a comparatively steady tone. ° 
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STOCKS—PRICES AT N.Y. STOCK EXCHANGE FOR WEEK ENDING DEC, 7, AND SINCE JAN, 1, 1888, 
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a: 
‘HIGHEST AND LOWEST PRICES. by wd Range Since Jan. 1, 188g, 
: a EN > See eo i 
ators tees Wednesday, Thursday, Friday Week, 
STOCKS Saturday, Dec. 5. a a Dec. 7. |Shares.| Lowest. Highest, 
Active RR, Stocks. , "7% S8lol *7% 84) 300 572 AP r. 3! 10% Jan, 
Atlantic & Pacific.....-.------- «59 53319 Saat 4, 52 52% 52% 115 Dee. 5) 62% Jan, . 
Oanadian Pacific.....---.------ +o 52 5053 51 517%] 511g 5219} 8,365) i519 Apr 2! 573e Oct. 
Canada Southern........------ O13 301 88 88% 894; 8944 9014] 7,460 731g Apr. 2] 913; Oct 
utral of New Jersey....---- Ry et 34 33ly 33l2e) “34 34g} 485) 261g Mar. 26] 3735 July 39 
Central Pacitic.... ..-.-------- Kt iB. 1749 175g 175%) 17% 18 | 1,885 11° July 17| 227% Oct. “7 
Chesapeake & O., reorg. cert. "17% 18 141g BOM BB cence decker 536 1049 Aug. 1} 201g Oct. } 
© Ist pref. reorg, cert | “13, 16 | ee pent: (peeeeqennre ai agai ide TOY 78) ,244 Oo8 
Do ref. reorg. 10412 10619] 106 107 , ec. 5 Jan, 
Onicago Burlington & Quincy. 107% 208 Ly ett. — 10% qi 40 . a 810, 40 Mar. 19} 4434 Oet, aH 
Chicago & East. [linois....... 4149 1 9314 *9233 9319) 93 os 965) 8912 Mar. 2| 99 Oct. 5 
Do pref......- eS 60% 61%) 61% 62%) 61% 62%)145,171 601s Sept. 15| 78 Feb. 24 
Chica 0 Milwaukee &St.Paul.| 6 49 8 8 10012 10073) 101% 102%4| 10153103 | 6,9 849 June 12/117 Apr. 27 
C weg bo 4+ 104 "104% 103 104%) 10355 105 | 104% 105 43)134, 163 102%. Apr. 2/116 Sept. 4 
Chong & Mormmester | 195% 10% 135i 195 | tagit ‘Bose pea 100") 1Biie 160, | aszaoltees Bee F110, See 
,790| ec. an. 
Chicago Rock Island & Pacific. 100% 101% 81 100 TaN 9g £5 te 16 th 1419 | 1119 July 23) 1725 Sept 29 
Chica ceca animes 1 Ke 371g 33 3410) 35° 35 700) 2939 Mar. 31) 41, Sept. 28 
7 33 31% 3214) 32% 33134] 9,570) 81144 Dec. 5 4215 Sept. 28 
Chic Ost, Paul Min. & Om.. : M4 => 984 3916 9912} 9914 100 4,138 97° Dec. 3.110% May 1 
= ref.| 98% 99 a7it ‘871g 88%9| *87 89 400) 651g Apr. 2! 95 Oct. 22 
Cincin. Ind. St. Louis & Chic.. = c. 2 52 52% 5310! 531g 54 2,510) 42\9 Apr. 2) 65 Oct. 
Cleveland Col.Cin. & Indianap. + 2 23 23% 24 941g 2Alo 3,200) 17 Mar. 21; 36% Sept.1r 
Columbus Hocking Val. & Tol- eet sees 134 13519} 133% 1347] 134% 13614/151,810 12319 Apr. 3/1453 Oc 
Delaware Lackawanna & West "5% 17 | | "15 eee 1573 15%| 125) 15° July 2) 23 Jam. 6 
Denver & RioG., assessm’tpd., “1512 17 *43 431g 44 4434 443, 1,100) 4334 Nov. 26) 55% Oct. 2 
Do pret. 43 . Sly 81g 81g) *814 9 4,455) 8 Dee. 4 114 Oct. 2 
East Tennessee Va. & Ga. R’y. Pie, 33 *62 651g 67 *65lg 671 400' 55 Mar. 22} 83° Oet. 25 
Do 1 st pref. +A 20 20% 2115] 2115 21%| 2,004: 17% Apr. 2! 27420ct. 3 
Do 2d pref../ 21% 21's *85 *B41g 8719] *85 871o|_ .....- | 84 Mar. 22| 901 Sept. 11 
mvasueitio & Terre Hate etinecs 85 871s 7g 7g 74 74 ss “ 800' 7 Oct. 30! 12 July 
Green Bay Winonad& St.Paul. *% 15 11373 113%) 114 114 (*113 114% 2,602113 Dec. 3123 Aug. 8 
Dlinois Ventral. .....-.-------- ee ak fai hy Peep "121g 15 | sess "93g Mar. 28| 1929 Sept. 12 
Ind. Bloom. & West.........-- a “27 ly "271g BOM) ooo. wl....| IIIT.) 2734 Nov. 22) 3718 May 
Kingston & Pembroke......... <p 9-4 +1 151g 16 164!) 161 167 1,370 1215 Mar. 22) 19138 Sept. 29 
eS Vee eee 504 504 47% 47% 4849! 48lo 4810 21117652! oe one 21047? ore ; 
seeobue ar rf ly! ; } A 2) 
Lake Shore & Mich. Southern.) 10043 1007. ia 8 : ot oe 1008 a” an” 90 ora Apr. 2| 95 June 95 
Long Island........--.-...---- cs. ee 53 53lp 54% 54  B4%| 21,4091 SoSADT. 21 Olden’ 
Loulsville & Nashville.-s.....| 53%4 Site «35 ‘36 42 1°36 43 // «...... 30. Apr. 1¢| 45 Oct. 12 
Louis. New Alb. & Chicago...) “35 = 42 8514 87. 87 | 87% 88 | 246i, 77%Juno 12) 9835 Sept. 11 
Manhattan Elevated, consol. oe ‘31g *83!g 851g] 86 86 | 1,153 72 Apr. 2! 923g Oct. 
Michigan Central............-- an 3 4 *50 50 52 | 50 50 400) 4819 June 15, 80 Jan. 10 
ee aeons S pone, coecees oop 31 +38 8814 8814} 8814 8953, 1,176 83 _ 33|. Ot ae oe 
stecees ; aa oat ~ > . 300 37%. Mar. 8 Apr. 
Minneapolis & St. Louis ocecee- 2 > ” *10 15 "ie yon 1 | raf 9% July i! 1s = 
ss eccee > ; "yo, 3 133 5g 1373) 4,204' 10 June al. 
Missouri Kansas & exas soos 12% 13 th 6310 71M ror 72% 168,735 664 Dee. 5, 89% Jan. 3 
Missouri Pacitic............... 7548 76 9 9 9 8lg 81g! wb Mar. 29 131g Jan, 27 
Nashy-@hattancogaWStLouis| 81% 81 Bll 81%| sila Sig) 360.71. Apr. 2111 sept 28 
ashv.@ha “ts 7 ) 71 191 Qo A e 
Mow York Central & Hudson.| 108 108 106% 107 uy 17 Mag ie ” 4 102 Mar.31/ 20% Oct. 2 
New York Chic. & St. Louis... "15 18% 6734 671g 65lo) 69. 69 | B54. Gligduly’ 6. 76% Oct, 18 
De ve pref. | = Hy “36 #37" Ay 40 40 | 200 28 Mar. 31 =. 9 : 
; Or o> 2. 251g 2 5 26%) 48,200 2233 Mar. 4 Oct. 
New York Lake Erie & West'n 2512 257% <* 60° rig ri sth 1,600 5Di5 June 13) 67's Oct. 1 
Do pref.| 61 61 38 39% 42 4llg 43 (122,910 2919 Mar. 22) 5344 Oct. 5 
New York Ontario & West....; *14% 152 8 “814 8le| *33 8%; 1,000 734 Mar. 28! 1119 Sept.12 
es wee) ote sie 30 30° 30 | 30% 30% 1,690 26 Apr. 2) 37% Sept. 29 
oO . . : > *16 53 | 151g Mar. 4 Sep 
Norfolk & Western............ 1693 1653 on A310 49 | 48% 4905| 11,912 did Mar. 31| 58% Sept ie 
0 pref....... | oe. oes a ee 247g 247: 2,325 197% Apr. 3] 29% Sept. 11 
Borthern Pacific............-. + + 575g "5844 59 585g 591g 58,608 42% Mar. 31! 64 Sept.1l 
Do oe ceccecencce | 28'8 58 8 19 2 20 2033 2073, 3,205, 1719 Mar. 27| 2618 Sept.12 
Ohio & Mississippi.......-.... ae = 285g 2914 3048) 2955 30 04.739) 174 Apr. 2 Oct. 
Peoria Ds & Trans nn an 2858 29 33 39 *22 22%) 9915 24 © 15% Apr. 2) 28!2 Oct. 1 
Do pre! 7919 897 te 90 |« _ 90 10) | B29 Feb. 13) 9419 July 25 
Rome Watertown &Ogdensb's * nsenee 90 231g 235] 24 24%| “Siig 25% 2.020 2219 Dec. 3| 3612 Jan. 5 
ist ee 3 ae 6l¥2 6244 6348 64 | 64 6 6,885 613g Dec. 5) 74% Oct. 5 
De lst pref.*110 113 LIL 111%) 110 110 ata 112%) 425 105% Apr. 3/1167 July 19 
> 6 7 Vv. . 
Bt. Pau! & Duluth............. 361g 3612} 35% 3619] *35 3619! ........ a? Z a” Zs '100| 89 ° Mar. 29 105 Jan. 28 
PPOSSOG) SOSOSS S22280F, ecoteee 220929), YS & Sz, . 5 82088 ef ; 4 2 l an. 
Bt. Pau! Minneap. & Manitoba. 10012 10042 om Sif st seh Bit: 12)145 187% June 6| 26% Sept 8 
Texas & Pacific................ 1% : 6075 61% 6273) 62% 6318/153,308 48 Apr. 2) 664% Oct. 19 
Union Pacitic.................. ,82)3 63é 1253 *12% 13 | *121g 1319) 400 12 Mar.27| 16 Jan. 
a BL Pail: raeapseae 241s 351s 23 231g 23's) 24 24%4|/ 4,600) 21 Mar. 24) 30 May 2 
Wheeling & Lake Hite, pret. 5914 597%, 57 5g 571g 5998) 571 5933 a 4433 Jan. 3] 62 Oct. : 
Miscellaneous Stocks, 10 Deo. 5| 387% Feb. 1 
Colored Coal & Urn v-n 22% 92% 732 3.) 73* 9% 20 208) FG10 Bose bee 08] B80 eon 
eoccececce| cocces eoccece Ov. 
Delaware & Hudson Canal....| 11814 1182 te 118% a Lie 11819 12039; 11, 1212 103 Jan. m. oy “Ge 
n ImprovementCo...... sl oe oe *103 106 |*103 106 *103 106 | ...... 1014 July 2\107%9 Aug. 6 
Goo *921g 93 911g 92le) 921q 9253} 92% 92%) 1,460 8414 Apr. 7 May 
peegen Retiwey & Mov. 0... *92lg 9319 341g 35%3\ 3523 35731 36 3644, 7.435) 281g Avr. 2} 40144 Oct. 1 
aan tance eraeeeee 7a’ 7a ‘74 «78 «| *75 (79 400 74 Noy. 15/1062 Feb. 15 
Bhlndelphia' ee Car Conn) 171. Fl 16814 168%4*168 169 | 169 169 Sitses Ape. 30-5, 
Western Union Telegrapli-.. 831g 83% 814 B1ig 82% B22 83%106, "050 70% Apr. 2 ; 
Express Stocks, 3137 12155 Oct. 
~— Crean 112 115 ote RRS TE ont i 18h Mar. 22/113, Nov. M4 
a, “eed 75 75 | 741g 7419 731g 74%| 308! 67 Jan. 
° aeaeqaancte EP 139 *138 143° *138 143 25128 Jan. 19,143 J nine 23 
Stocks, ~ 12| 83 Novy. 21 
& Cable Co.....| *81% “79 BL | -anzae ernwne| egnaee earns an — = b. 20 
&SantaFe....:| 60% 62 Bat SAN) 5% 57%) S74 58%) 38,902 a Dec, 5] 98% Aug. 15 
ee ar igs 1134 °138 134138 i347 138 | 229 132 Sept. 19 14019 Feb. 10 
&Baltimore.| *14 2% a 244) - s F 100 3 Nov, 27| le Feb. 24 
ae “ee 68h vee “141 34135 Jan. 3) Nov. 3 
Ke ccccccccccccccs "see ee see eee AAS te | —_ “ese, senes eS «e*se8 ‘ ov. 
N.Y. New Haven & Hartford.\*236 ...... "235 *237 PT sndacel: psciinivonines “T86|"B Zan. aioe * as 12 
o Indiana PEE nnnel capeon “edsor coseee oe negeee sesees) seeeet oeneee ‘ Nov 
n Short Line............ 435g 43i; 40% 41%) 40% 4019] “46 i 403 41 | 1, 160 Bele 
Pitts. Ft. Wayne &Chic....... *149 150 149 sesese os ee 150, 15 onal ae 5 19| 13% Jan. 12 
Quicksilver Mining Co..... --| 27 28 os * 37° 37 | +35 38 200, 33. Mar.31| 41 July 17 
Do. pre ref teeeeee 35 3619 * *13 15 *12lo 15 14 Nov. 20 15 Nov. 1 
Rich. & t Allegh’y, Drexel rec.) *131g 151s — "Bly 7, «7 "800 734 Dec. 7| 167% Jan. 16 
pede 344 SS > oe * *21 23 | *20 24 600, 22 Dee 27 Oct. 1 
Tol! Ann Arbor & N. M....... 3 33 | 3 23 | °2l 33_|*...... 2014 2012) 21 21%| 1,300/ 15 Apr. 2, 25 Nov. 2l 
a 3413 344 334 3333 34) 34% B1te) 3,533) 249 Apr. 2) 3619 Nov. OF 
: “ pret, “93a 9519) *93 951g 9519) 94 94 135) 94 Nov. 2; 95149 O¢ sn 
arious Stocks, &c, (Un) isted.) . 3335| 25 Mar. 21; 57% Nov. 
Amer. Cotton Oil Trust ....... Sllg 5314) 4344 SOP Site SiS S56. |285,500| 2. Tt coleae Mee © 
Pipe Line Certiticates }...... 8612 8748 86 857% 8958! 887% 9118) 24975000: 71% June 27/100 _ Mar” 





* These are the prices bid and asked; no sale was a at the Board, 


! Prices from beth Exchanges. 
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ie teal Closing. Range since Jan. 1 diacetate | Olosing. Range since Jan, 1. 
Railroad Bonds, - - ailro nds. 
Nov. 30; Dec. 7 | Lowest. | Highest. " Voe. 30) Dee. 7 | Lowest. | Highest, 
[ane 
Atl. & Pac. —W. D. ine., 68,1910; 20 201g 19 Apr. | 271, Jan Mil. Lk. Sh. & W. 7% 6s, 1921.)117 (117 116 Nov. 121% Apr. r. 
“ier. aE 80 80% | 79!3Nov.| 84 May || Milw. & Nor.—M. L., 6s,1910.. 109 b. 105%9b. 10519 Jan. 111. fae. 
Can. South.—1st guar., 58,1908 107% (107%, (104% Aug. (108% June Extension, 1st, 6s, 1913. 107 b. - b. nth Jan. 108% Feb. 
20, 58, 1913.........--+ --2---- 917%b.| 9173 | 8914 Mar. 967% Aug. || Minn. & St. L.—1st, 78, 1927..... 91 b.! ' 91 Junei110 Jan. 
tralot N. J tae 78, mee. 105% |1055gb.\104 Aug. 1081g Jan. || Mo. K.&Tex.—Con., 68, 1920... 63 | 61% | S749 June | 7344 Jan. 
Consol. 78, 1899_.....--6-- eo0-|------e 20 11149 Jan. 121 Oct. SNRs, EO ROMO. cae cccoseceee | O77%gb.| 57 Db. 501g Mar. | 6414 Aug. 
Convert. qe 1903....-02- seoene 21 b.j122 115 Jan. 123 ‘Apr. Consol. "78° 190L5-8 “Raat | 91 115 9O%b.| 881g Oct. berth Jan, 
General mort., 58, 1987.. .... 06% (10712 8 Jan. 1071 Dec. Mobile & Ohio—New, 68, 1927 .. Aa seecee --|1084g Jan Jan, 
Len, & W.B.,con.78, 1909,a8’nt/11519b.)114 112%, Apr. 117 Oct. General mort. 4s, 1938... .... b.| 42 38 Sans 50 Aug. 
Am. Dock & lnp., 58, 1921. ../107%b./108'4 |10114gJan. 109 June || Mutual Un. Tele.—S. f., 6s, 1911 94 b.| 94 Db.) 841g Jan. | 99 July 
Central Pacitic—gold 68, 1898../114 b.j........ 11319 Jan. |116%9 June || Nash. Ch. & St. L.—1st, 7s, 1913/130  b./1301gb, 7° oo 132 June 
fan Joaquin Br. 68.1900...... 11219b./11249b.|113%8 Apr. (116%4 July || N.Y. Central—Extend., 5s, 1893104 b.)104 May |107 Oct. 
Land anuah Ge. SE coctecons O01 ob. 10119b. 100 Apr. 103% Jan. .C. &H.—1st, op., 7s, 1903 37% 136 %4gb. 132% Jan. 136% June 
Mort. 6s, 1936......--.--++- OO 104 b.j/105_ b. 10145 —_ 105% ae Debenture, 58, ISS b./ lll ya. 110319 Ap r. (112 July 
.& O.—Pur. m. fund 6s,’98/114 |... 105% Feb. 114% Fe .Y.& Har.—1st, 7s, 1900..... 1304b 1309p, 1279 a 133% Oct. 
68, gold, ser.B,1908,reorg.cer. |... ... 79 | 6214 Mar. | 801g Sept. || N. Y.Chic.&8t.L.—1st, 48, 1937..| 92 | 2iis, 86% Jan. | 93% Sept. 
.coup., 1986, reorg.cer.| 78% | 79 2 Apr. | 801g Sept. || N.Y. Elevated—ist, 7s, 1906....|117 ‘ab. 1171gb.:114 Mar. |11819 June 
6s, currenc 1918, reo cer.) 2953 | 30% (| 1653 Apr, | 341g Oct. || N. Y. Lack. k. & W.—ist, 68,1921./131 b.|/13l49b..127 Jan. |133 June 
Mort. 68, 1 A gC A the ARM 14 16 9049 Jan. 115 Nov. Construction, 5a, Bo 1il b..107% Jan (112% Oct. 
Ches. O. & 80. W.—5-68, 1911 ...|106%ob./10642b./1034 Mar. 110% July || N. Y. & Nor.—Ilst, 5s, 1927.....|---.-.-- O9 a |1023g Jan. |1084g Sept. 
e.Bur. & Nor.—1st, 5s, a aaa ae cia 97 Oct. 103 Jan. || N. Y. Ont. & W.—lst. 6s. 1914..|112 b.| ‘112 b./109 Jan, {118 yes 
Chic. Burl. & Q.—Con. 78, 1903. 133 133 12919 Jan. 134 June|| N.Y.Sus.4W.—l1st ref., 5s, 1937.| 94 b* 94!sb.; 90 Mar.} 95% Aug. 
Debenture 5s, 1913 ........... 025g |104 101% Nov 10748 Feb Midland of N. J. —1st, 68,1910/)114 b.114 b.|109 Apr. \11548 Sept. 
Denver Divis., 48, 1922... .... 914ob.; 91%bD.; 9012 Sept.) 95 Jan. || Norfolk & West. -Gen., 6s, 1931 11 6% ‘116!9b./11219 Jan. 11291 ae. 
Nebraska Ext. 48, 1927......| 9U%b.; 9O44b.| 90% Noy. | 97 Jan North. Pacitic—1st, cou. 68, 21,1174 11818 11545 Jan. res une 
Chic. & East. [11.—Con. 68, 1934!........)..-...6. 113 Jan. 120 Dee Gen’l, 2d, coup., 933. Daeananan! (109 110 b./102 Jan. |113%8 Sept. 
an" consol. 1st, 5s, 1937 ....; 974g | 9744a.) 9119 May |101 Oct. Gen’l 3d, coup. Pony | fee 91ob.| 9749 | 89 June /iOl Sept, 
c. & Ind. Coal R., 1st, 58, ’36'102%a 102 b.| 96 Apr. 1034 Oct. || N. Pac. Ter.Co.—I1st, 68, 1933. ..|104%9b./1061ga.| 99% Jan. |10614 Nov. 
Ch. Nil. & St. P—lst,t. & M.78,’97 115 b.j116 %./113% Oct. (119 Apr. Ohio & Miss.—Consol, , 78, 1898.|11849b./118 b./114%g Jan. |119 June 
CO eS ee 12544b./123 Oct. 128 May ie | eaege eel Se adi 16 Apr. |119%4 Oct. 
1st, 80. Min. Div.—68,1910....)110%9b./111%% |10713Sept.|114 Feb. Ohic'Southern—‘ist, és, 1921...|106 103% | 9919 Jan. |1064g May 
lst, Chi. & Pac. W.Div—5s, 21/104 ,/1042eb. 1014s Jan. (107 Aug. i DEE cadens senacnnel +ingcese 43 a) 29 Mar 0 Oc 
Wis. & Min. wrt Oe, 1921....|/100%4b./100 b.| 9819 Sept. /104 May || Omaha & St. L.—lat, 4s, 1937..| 73 b.|_ 74 70 Mar.| 76 Jan. 
geretnel 6a, 19 peces coccccce 0219b,/103 b./100 Jan. 103 June|| Oregon Impr. Co.—1st, 63, 1910108 10449 | 944 Jan. 108 Nov. 
Chic. & N. W. Conse. 78, 1915 /1423gb./142%4b.'13919 Jan. 14419 Nov. || Ore. av.Co.—1st, 6s, 1909/111 11155 108% Feb. |113 Ma 
Gold, a li ibid 133 a.j127 b./126 June |13219 May Consol., 58, 1925.... -... --eces 103%¢a.}...-.00- 9614 Jan. |104% Nov. 
Sinking fund 6s, 1929..... .... 118 b,|........ 18 Oct. 121 Feb. || Oregon & Transcon.—6s, 1922..,10142 {10118 | 93 Jan. (103 O« 
pinking — 58, 1929......... 107%b.|107%b./106 Apr. |111 Feb. || Peo. Dec. & Evans.—l1st, 6s, ’20.|-...-.-- ‘114 a/106 Jan. |114 Oct. 
Sinking d debent. 58, 1933)108%b.|1087%b..107 May. |11218 Sept. Evansv. er, 6s, 1920...)104 b. 104}eb. 102 Mar, |1074 Oct. 
hee B-year debe . 1909...... 10434 {104 b.'10342 Noy. |1061g Apr. 2d mort., 58, 1927............. ., 3 * eee 65 Dee. | 774% Oc 
Ex' —* 4s,1926............ 95 ab.) 96 9149 Mar. | 98 Aug. || Phil. & Read.—Gen. 48, 1958...| 8838 | 89 88 Oct. | 894July 
Ohi. R. 1. & Pac. oe ow coup. 1917./1339b./1384 a./130 July 134 June 1st pref. income 5s, 1958..... $95g | 89'%8 | 8514 Aug. | 90142 Nov. 
Exton. é col. 58, 1934......... 107 06% (104 Mar. |108 May 2d pref. income 5s, 1958......) 76% | 7648 | 691g Aug. | 7749 Oct. 
Oh, 8t.P.,M.& O.—Consol. 68,’30 123%4 (120% (11919 Jan ot May 3d pref. income 5s, 1958...... 30 =| GO | 591g Aug. | 6719 Sept. 
Oh.8 r; St.L.& Pitts.—1et,con. shy: oeccces|-ceccces 95 Oct. 100% Jan. || Rich & All.—1st, 78,1920, tr.rec) 58% | 5848 | 51 21g Oct. 
0. . C. oa —Consol. 78,1914':133 a. wanes en- 123. Jan 132 Nov. || Riehm. & Dan. —Cona. 7 5 ' em 1i648b..109 Jan. (11642 Nov. 
Gen. 60,19 «RSE ee 112 b.j113 b..10749 Jan. (113 May Consol. gold 5s, 1936...... S549b.| 8744a.| 80 Apr. 014 Sept. 
Col. Coal & [ron—I1st, 6s, 1900.. 10449 04 00 Jan. 106 May || Rich.& W.Pt.Ter. —Trust 6a. 97 98 | 97 85 Apr. | 991g Oct. 
Ool. H. Val. 2 — Con. 58, ’31| 771gb.| 7732 = Mar. | 8412 Aug, || Roch. & Pitts.—1st, 6s, 1921... |.....-.. | sccinhapanpi 116 Mar. |118 Feb, 
Gen. gee. ay Be i eliiaiaciiaaiiaiia 84 b.| 78 b.! Mar. | 87 Sept. Gomes. G8, 1988 .. .ccccececces a.) ° % * hee ll Dee. 11744 May 
Denver & Rio hee wisi, 7s, 1900 7 118 b. Pree — (12149 Oct. Rome W. & Ogd.—Iist, 7s, 1891.)lll4g (107 b./107 Jan. 1114 Nov 
lst con. 4s, er | 77 76% | 75 Mar.; 7949 Jan. Consol., extend., 5s, 1922..... 1064 (106'2 (1005 Apr. |10844 June 
Den. tt . Gr. W.— lst, "68,1911. | 78 4 79 *». 71 Jan. | 83 Aug. || St. Jo. &Gd. Isl.—l1st, 68, 1925 .|103% (10444 | 98 Jan. |10719 Oct. 
ecccacccccccsacccecccs: 68 70 |'60 Mar. 76 Aug. 2d, income, 5s, 1925..........| 49 b.| 50 b.| 40 May | 52 Aug. 
pe So. Pk. & Pac.—lst, 7s,’05, 73 70». 70 Nov.) 81 Apr. || St. L. Alt.& TH. — lst, +h | ERS Cee 112 July |114% May 
Det.Mac.& M.—Ld. gr. 3198,1911 33 b.| 34%a., 34 May | 43 Jan 2d, - » pref., 78, 1894......... 108 ib. 108 b./108 Feb. |11044 Jan, 
£. Ten. V. & G. Ry.—Con.,5s, ’56:1027% (102% |§ 95% Jan. 1059 Oct 2d., M., inc., 78, 1894, sins emai 1104%b./|......26 103 Jan. 108 Oct 
Eliz. Lex. & B. Sandy—6s, 1902. '100.gb. 101 96 Mar. 104 Jan Dividend bi Mm, G8, BODG6..cccsce- | 38_ a.) 401ga./ 35 Apr. | 4253 Aug. 
Erie- 1st. consol. gold, 78, 1920/1359 |136_ b. 13249 Mar. [138% Aug. || St. L. Ark, & Tex.—1st, 63,1936) 9l4aa.) 91 8714 Nov. |10434 Feb. 
‘ang Y _ ETE 114 b.j1105 (110% Dee. 1115 Apr. 5 “  — - rgai te  3lL% | 3249 | Slig Tce. | 4842 Jan. 
iitncenneinetinmaninn 17 174g (115 Apr. 120 Aug. || St. L. & Ir. Mt.—1st, 7s, 1892... 10834b. 10814 [1069 Mar. |11149 Jan. 
N.Y YL. E. n GW 2d con 68, 1969/101 9742 | 921g June 1021, Oct. 2d mort., 7s, 1897........--... 106 “b. 107 105 Junejll2 Jan 
. & Denv. C. ~—1st, 68,1921) 92 88% 77% Apr. | 9338 Sept. Cairo & Fulton—1st, 7s, 1891|1044b.|104144b.|102% July {10549 Jan, 
Gal. Har.& San.Ant. —lst, 68,’10:106 b.j106 b./101%9 Feb. 10612 May Gen. Ry. & land gr., oa: 19S51.| 84 b.) 84 b.; 80 Apr. | 9249 Jan. 
SE Mice Hie RID cccacts canceene 1027%gb./10048a./ 98 Apr. 106 July || 8t. L. & San PE Se UE. A 1606'115 b.j115 b./113% Jan. {119 J 
West. Division—1ist, Sa, 1931 .}....-0- 94 90 Mar. 95 Oct. 6s, Class B, 1906...... -cccccce 15 b./115 b./1141% Nov. |11949 June 
Grn B.W.&S8t.P.—2dinc.8s,1911)........) 2748 | 25 Apr. | 42% July 6s, Class C, 1908 “ees weeee/L15 D.j11548 [114 Jan. (119% July 
Gulf Col.& San.Fe—1st,7s, 1909/117%b.|117%b./117 Oct. |122% May. Gen’! mort. , 68, py sbenndontie 11644b. 11614b.!112149 Jan. {118 June 
Gold, 6s, 1923..... ............ 901, 0 881g Nov. 98_ Sept. Gen’! mort., 5s, 1931.......... 1021gb.| 10219b.|/10038 Jan. |10548 June 
Henderson Br.Co. ox = 1931/10914b.|10974D./1071¢ Mar. |11019 June || 8t. Paul M. & ‘ia 78,1900 '11134b.)116 b./112 Jan. |119 Oct. 
. & Tex. C.—I1st M. L. 7a...... 241yb.|124%b.;111 Mar. 12414 Noy. i cancneneadecseooess 1175gb..119 b.|116 Apr. ,120% Sept. 
lst, West. D., 72,1891. pees eecee 12449b.!....---- 12 Feb. 124 Oct. lst CONnS., 68, 1933 ..........6- 118%b.;118 b./114 ar. |120 June 
lst,Waco & N.78,1903.... .... 105 b./10548b.'1105 June |114 Feb Do reduced to 41g8../ 985g | 98%b.' 964%, Apr. | 98% Deo. 
2d, consol. M. L. 8s, 1 —s SEE AS, Se 102 Feb. 108 Jan, Montana Ext. lst, 4s, 1937...; $7 | 83% 80 Mar.| 87% Oct. 
Gen. mort. 6s, 1921, tr. rec...| 68 b.| 65 Db.) 65 Jan. | 724% Sept.|| Shenandoah Val.—1st, 7s,1909.; 89 a. 89 a.| 89%g Nov.| 95 Apn 
Ind.Bl. & W. oetpret., Te 1900)... ..... 18 b./110 May |11215 Jan. Gen’! mort., 68, 1921.......... O b.' 30 b.| 29 Apr. | 364T 
lst, 5-6a, 1 b BEE coccccceleensceneteessteos 80 May 5 Oct. 80. Carolina—1s8t, 6s, 1620......; 99%b.; 99 b.| Y7 Jan 10519 Aug 
2d, 5-68 1909” i Pikceaesade 64 b.| 64 64 Dec. | 7419 Sept. 2d, 6s, 1931....... denauene eccee| 77 4g8.| 75 69 Jan. | 87 May 
East. Div.—6s, 1921, 3 oe Sepals Sere 30 May | 95% Ocr. || Ine., 6s, 1931...-. ai & « Satie 3 Apr.| 19 Oct. 
Income, 6s, 1921, tr. rec..... B Bilecenccee 15 a 25 Sept. || So. Pac., Cal.—l1st, 6s, 1905-12..'111 1ll4gb.:110 Nov. |116 Mar, 
Int. & Gt. Nor.—lst, 6s, gold, 19)105%b.|105%b.| 981g May. |1114, Jan. || So. Pac., N. M.—1st, 68, 1911. ../10749b. 10816 (10544 Jan. |109 Nov. 
Coupon, 68, 1909.............. 76 7242b.| 61 Apr 0 Nov. || Tex. & Pac.—1st, gold, 5s..2000; 9342 | 897% | 8922 Dec. | 9548 Aug. 
Kent. Centr. —Gold 4s8,1987....| 73% 734s 69 Jan 75 Jan. 2d, gold, inc., 58, 2000 .. .... 381g 377%. 7 Dec 5 Aug. 
Knoxv. & O.—1st, 68, gold, 1925)1023g (10212 891g Jan. 10419 Nov. || Tol. A.A. & N. M. —Lst,6s8,1924.| 987, 98g 85 Jan. |104 May 
L, Erie & W.—1st g., 58, 1937 . O08 1gb.|10842b./10112 Jan 10 May.|| Tol.A.A. & Gr.Tr. —Ist,  — (ae ee 101 Jan. |10749 May 
Lake8Sh.—Con.cou ., lst 78,1900 12814b./129 125 Feb. (129 Dec. || Tol. & ‘Ohio Cent.—I1st, 58, 1935|1014eb./10214 93 Jan. |1024s Dec. 
Con. coup., 2d, 78, 1903....... 7 b.j124: 12219 Jan. 1127 Nov. || Tol.St.L.& Kan. C.—1st,68,1916| 9419b., 912gb., 91 June! 9548 Nov 
Island—l1st, 7s, 1898...... 120 b.j120 b./11912 May. 123 Oct. || Union Pacific—lst, 6s, 1899....:117%9 |........|114 Jan. |1174s June 
lst, consol., 58, 1931.......... 113 %9b.|....---- lll Jan. 115 June Land grant, 78,1887-9........ 101 b./101 b.'1001g Apr. |1044¢ 
Lou. & Nash.—Consol., 78, 1898/118 b.|117%b.\116 Oct. 123 Feb. Sinking fund, 88, 1893........ 119%4b./119 b.|113%4 Apr. {12149 May 
N.O. & Mobile—1st, 6a, 1930.\114 b.j/113_ b.)1081g Jan. 116 Oct. Kan. Pacitio—1st, 6s, 1895.... 1101gb./\111 b.|109%g Feb. |11249 Jan, 
2d, 68,19 i100 b.} ¥994eb.| 9642 Jan. 100 May lat, 68, 18 1l49b.;109 b./109% Feb, |112% Nov. 
E, H. & N. —Ist 68, 1919 becaen 1154, 2%b.1114 Feb. |11612 July Denver Div. ~~ 1899...... 113 %a.|11344b./112% May |116% 
General, 6s, 1930 peeaesceseooos 1449b./L10 b.:109% Jan. 1115 May 1st consol, 6s, 1919 ........ ll lll b./101% Jan. (11344 Oct. 
Trust Bon ds, Ss, Noise 109 24b.}10848b.| 106% Mar. 110% May Oregon Sh. Line —1st, 68, ’22..;110 110% |100 Feb. st Nov. 
10-40, 68 a 100%49b./101 b./101 June /104 Virginia Mid.—Gen. m.,5s,1936| 85 b.| 85 b.| 78 Jan. 85 Oot. 
50- ey i % 1937.2 eoreee. | 97 4gb.| 9748b.| 9710 Nov. TY th Apr. Wab. 8t.L. & tt yg 720; 35 vb.) 35 b.| 37 Apr. 
Lou. N. A. & Ch.—1st, 6s, 1910.)........ 115 b.}107%4 Apr. (116 Chicago Divison—5s, 1910....)........)........ 93 Jan. 93% eb. 
Consol. gold, 6s, 1916... .... 931ga.| 93 87% Apr. | 97 yoo Wabash—Mortgage, 78, 1909.. ata intial 84 Feb. 
Mem, & Ch’ls Iston—6s, gold, 1924)........ 104 Jan. ter ge Oct. Tol. & Wab.—lst, ext.. 7s, ’90}11258b./110 b.;107 Apr. 1139 i. 
ene Elevated.—l1st, 6s, 1908.)116%2 (|114%2b./10818 Mar. | May lat, St. L. Div., 78,1889..... Be cedecene 107% Apr. |1ll July 
2d, 68, 1899 ............- -|L05 Dil cccccee 3 Jan. 109 Oct. 2d, extended, 78, 1893... ....|..cccceclcccccces 5 Apr. | 95 Oct 
. Central—ist, con., 78, °02!........ 311g {126 May. |132%9 Oct. oon CODV., 78, 1907........|...000+-|- 2-220: 3 Jan. | 90 Jan. 
Consol. A RET il casesces 071g May.112 Oct. reat Migr —lsat, 78, 1888....|........ 109 19b.' 10549 Apr. 7. te Oct. 
Mise’ri Pac.—1st, cons., 68,1920\109 %b./109%a.1107 Mar. 1134 Jan. Od, tind: enteasneagnnieinnedastikenemied 5 Mar. Oot. 
» 48, ‘ 17 a.j114 b.j115 Jan, 120 Oct. West Shore—Guar. enesconnes 043g (1045, 997, Jan. 105 Dec. 
Pac. of Mo.—2d M., 7s, 1891.|........|....---- 104 Jan. 1108 May || Wheel. & Lake E. —1st 58, 1926|102 101% | 9445 Jan. {10253 Oct. 
Notzs—The letter“ b” indicates price bid, and “‘ a” price aeked; all other prices and the range are from actual sales, 
STATE BONDS, 
SECURITIES. | Bid. ; Ask. SECURITIES. | Bid. ; Ask. SECURITIES, [ Bid. | Ask. 
Alabama ClassA 3 to 5..... 1906} 105 |...... Missouri—6s..... due 1889 or 1890 10849} ..ccce Rhode Island—6s, cou..1893-1894 a ecesae 
Me BOvccovee. eeeceasece 906; 108 |113 Asylum or University, due 1892! 105 |......| South Carolina—6s, non-fund.1888 31g; 4lg 
C RAR RTE: 1906 eR cwais Ee 894-1895) 108 niente Brown consolidated 68..... 1893) 10519) 1074 
Ee RE aieceiinatn meieeamennt ete i Ba New York—6s, loan..........- 1892; 110%)...... Tennessee—6s, old...... 892-1898 6219) 64 
kansas—6s, funded..1899- 1900 9 12 ae 1893, 1101g)...... Compromise, 3-4-5-68....... 1912 71%s| 74% 
7s, Little Rock & Fort Smith,iss.| 10 |...... North sam iia Ciccsenas &J; 35... ~— settlement—6s......... 1913} 103 (104 
78, Memphis & Little Rock, oye Hi & ema NES ERIE: BEE EP -fencseol) -M@sseccoes caenesere senncads 1913) .-..... 100 
78, Arkanens Central icntuntsin’ Oe ie New bonds, J. & J. 77185321898! AE pce OR Canine MN 1913} 7144] 72 4 
ii enauteiek alten 1890} 1041¢/1061, Chatham re eee : covsee Virginia—6s, old eee Se Se 
Louis te Noy Peasescosecee 1914) 109 |...... Special tax, Class 1............-- * su eens 6s, consolidated bonds..........- TO tccuds 
I Ts eccinsielacidieinamdieiiiaiieian 90 | 91 Consolidated | eC 1910 em 349'| 68, consolidated, 2d series....... SO | .ccass 
Michican—7s................. SO ca cc a alee 1919} 12119/122%9'! 4a: deferred, trast res... _-...-. 9% 10% 
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BONDS—STOCK EXCHANGE QUOTATIONS ON FRIDAY OF THE LESS ACTIVE RAILROAD BONDS. 
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SECURITIES. Bid. | Ask. SECURITIES. Bid. | Ask. SECURITIES. Bid. | Ask, 
abana iiteeniee 
Railroad Bonts. Duluth & Iron Range—Ist, 58.1937} 964s; 97 ||Norf. & W.—New Riv.—1st,6s.1932/*110 |...... 
(Stock Exchange 8.) Dul. So. Sh. & Atl.—5s....... 937| .-.--- 92 Imp. & Ext., 68..... .....0- 1934) .-... -/105 
Aton. Top. & San. od toy sad rey eeeee | 96 || %. Tenn. Va. & Ga.—lst, 78...1900)*123 |...... Adjustment M., 7s.... ......1924/*109 |...... 
Sinking fund, 6s ............ DE -odedesleectne “Divisional Re 1930)/*108 |...... Equipment. 5s8.......-...--.. ee Stee: 
Collateral Trust, 5s......... OST) cococe |cocses lat ext., gold, 5a............ 1937] .----2| cence Clinch Vale D., Ist equip. 58.1957) ......| 96 
Chic. 8. Fe&Cal.—1st g.. 5s.1937|"100 |.....-. Mobile & Birm.—1st, g., ” 1937] ------ 9419/|Ogd. & Lake h. —Ist,con. 68.1920) ...... ised, 

Balt. & Onio—1st6s, Park B..1919) 120 ......- Erie—Ilst, extended, 78....... BT BLT heccoce oO & Miss. ns., 8. f., 78..1898) 118 |{...... 
hd tied atiaidinitiene 02-1925! 1085)...... 2d, extended, 58 ............ 1919} 118 |118% Spretield Div.—1st, 78....... 1905; 10649)....., 
Phang mort.. "2 eae 1988; 107%)...... 3d, extended, ED  dcssveeiibadil 1923)*109 (112 SD inns signed aennsée ‘ERE scan senile 

Beech Creek— ist gold, 48..... 1936) ......|..-.-- ath, extended. 58..........-- 1920)|*...... 18 |/Ohio River RR.— 1st, 58 ..... 1936; 100 |...... 

Bost. H. Tun. & W.—Deb. 5s...1913| 97%) 99 5th, extended, 4s..........- 1028) ...... 10019/|_ General murt., gold, 58..... 1937; 83 |...... 

Brooklyn Elev.—1st, G., 68...1924| 108 |...... lst, cons., fd. cou es 1B.ccce . 1920} .-...--|.....- Oregon & Cal.—1st, 58 .....--. 7| scncce nebeniis 
ERE gare earte BEE. cninds Joovere Reorg., 1st lien, 68.......... 1908} 105 ....... Panama—Sink. fd., sub., 68...1910) ...... iiahiiaeks 

Brunswick & West.—I1st, g.,48.1938)} ..---.|------ N.Y. & E.— ist, Se 1916; 135 |...... Pennsylvania RR.— 

Buft.Roch.&Pitts.—Gen., 5s...1937|" 95 |...... N. Y.L. E. & W.—Col. tr., 681922) ...-. .|...... Pa. Co.’s guar. 4198, Istop..1921} 10849)/108% 
Bari. Ce. Rap. & No.—1st. 58.1906) 92142) 93 Funded coup.» RT wie ..1969; 87%! 89 Pitts. C. &St.L.—1st, cp.,78. 1900] 118 |... 
Consol. & co}. tr, 58......... 1934/|*......| 84 SG tle ATT ER Tae: CC = 73 Pitts. Ft. W. & C. —1st, 7s...1912|*140 |..... 

Minn. & St. L.—1st 7s, gu ..1927) ..--.--|.----- Buff. & 8. Ww .—Mortg. 68....1908|* 87 |...... pina capeeepuetéonecoucs SEE veieis 43\g 
Iowa C. & West. —1st 7s....1909|* 99 |102 Jefferson RR.—Ist, 7s......1889|*1019|...... OA PETERS F 1912) 134 /|137 
Ced. Rap. L. F. & N., lst 68.1920) ......|---.-. Eureka Springs R’y, 1st, 68, g.1933| ..---.|-..... Clev. & P. —Cons., 8. fd., 78.1900 126 |... aac 
LP ahaha 1DB1Li .c0---|eco-e Evan, & T. H.—1st, cons., 68. 193) 116%)...... <a, Ss Oi nna nnhiaieds 10714) ...... 
tral Iowa—Ist, 7s. Tr. Recl1899| $3 | 84 Mt. Vernon—l1st, 68......... 923/ 109 |......|| 8t.L. V. & T.H. mi g., 78. 1897 11619/117g 
East’n Div., lst,6s, Tr. Rec.1912| ------|------ Evans. & Indian.—1st, cone.” 1926 107 | wc 2d, nee vembemsenes ieneeuquies DG sccwas tcosaae 
Dlinois Div., 1st 6s, Tr. Reo.1912) ......|-----. FI’t & P. Marq.—Mortg., 920} 119%)...... 2d, 5 898! 109 |...... 
Cons. gold bas., 6s, Tr. Rec.1924| ..... |------ Grand Rap. nd.—Gen. 58..1924 _eccree 98 ||Peoria & Pek U’n—l1st, 6s ---1921 B48 Ieashen 
t. & Bank.—(vl. g..58.1937| ..--.- 100 |\Green B. W. & 8t. P.—1st, 68.1911|* 80 | 90 2 eee i Peugaa 
Cent. of N. J.—Conv. deb. 68.1908|*10349|...-..||Han. & St. Jos.—Cons., 68.....1911) 119%)...... Phila. & R.—3d pr. ‘inc. conv. 1958 couseell ee igi 
Central Pacitic—Gold bds., 681895) *1i349|..--.. Housatonic—Cons, gold 58. .1937} 10549)...... Pine Creek Railway—6s of '1932| ..... ol cont 
Gold bonds, Gs............ 1806 *114}9}...... {Houston & Tex. Cent. lstm 1. t-ree} --...-- 117 ||Pitts. Cleve. & Tol.—1at, 6s...1922] ...... soobih 
Gold bonds, 6s.....-....... 97(|*11534|.....- EU  , .occctwaieddl seenetlececen itts. Junction—lst, 6s.... -.1922]*112 iindiiadis 
Cal. & Oregon—Ser.B., 68 soos *1U02 j.--- || 2dm. 8s M.1. tr. rec 109 |11149)| Pitts. McK. & Y.—I1st, = 1932/*115 |....., 
West. Pacitic—Bonds, 68....1899| 113%|114 Llinois Central— ist, g., "48. ..1951|*....-- 107 ||Pitts. Painsv. & F.—1st, 58...1916| 9449) 9 
No. Railway (Cal.)—1st, 68.1907) ......|----- ist, gold, Bc cugees:soosces 1951} 93 93 y)| Pitts. & Western—lst, g.,48..1917| 7578) 76 

Ohes. & O.—6s, gold, ser. A...1908) ......|------ Fee eee: 1952} 99 | 99,/|Pitts. Y. & Ash.—1st 58.......1927] ..-... ssiuanie 
SS EE A LTA 1908} 113%).-..-. ann Div.—Coup., "a --1898/} 114%)...... Richm. & All.—2d, Drexel receipts} 234}...... 

Ches. O. & So. West.—2d 68...1911) ..--- |------ —T Div.—Reg., 58 ...... 1921) 11349)...... Rich. & Danv.—Debenture 68.1927} --.... oléeaenea 

Chicago & Alton—1st, 7s. ....189%)| 11338}..... & N.O. “ca. 1, 76. 1897 *117 {119 Debenture, ex coupon..........--] «---.- 3 

EL. coccénctnes 19 ZS jeceeee ae 3 oe Tt cnmoscescedatel. «ceces 120 Atl & = liam pr., 78....1897] 108 |. .cces 

Louis. a Se. River “Hsi782"1900 oS 2 CO erent: 1907 seni hineali | ay: 1900} 97 |...0ss 
ETT Sa ep a oe lls {120 paola a, coupon wecccceve- 3951) 11755)......1/8t. Jos. & Grand Island— 

Bt. L. a & Chic.—1st, 78. ipod 114 |115 b. & 8. C.—2d a Oe eee Kan. C. & Omaha—tLst, 5s, 1927; 90 91% 

st, guar. (564), 78........1894) ....-.|.----- Cod. "Falls & Minn.—1st, 7 78.1907; 67 |..... ||8t. L. Alton & Ter. Haute— 
mortg. (36 Bs. covces BERD feccess Ind. Bloom. & Western— | Bellev. & So. [ll.—1st, 8s. ..1896) 115 |...... 
er. Ss Milcensnnne 1898] 115 |...... Ohio Ind. & W.—1st, pf., 58.1938 SOB | concce ellev. & Car.—lst, 68 ...... 1923} 109 /110 
Bridge—1st, s.f. 68.1912) ...... 107% Oe * TREE eg ll | 75 |\8t. Louis & Chic.—1st, con. 6s.1927}*...... 5 

Chic. Burl. & No.—Deb. 6s....1896)| -.----|------ ee  Sewe_reneaerr 1938 etnteaed a St L. &I.M.—Ark. Br., lst, 78.1895] 10349}...... 

Coic. Burling. & Q.— 58, 8. f...1901| 10749|.--... Ind, D. & Spr.— 1st, 7s, ex. 2. 1906} 100 |...... Cairo Ark. & T.—1st, 78....1897| 104 {10 
Iowa Diy.—Sink. fund, 58..1919} ---.-.|------ Ind. Dec. & West.—M, 5s8.....1947)" 75 | 90 |/8t. Louis & San Francisco— 

Sinking fund, 4s .......... 919) 96 oo ME RC a 1948} ....20/ -.-cee 1st, 6s, Pierce C. & O...... 1919/*105 |. cease 
eS 192)}) ...... 914o |Kan. C. Wyan. & N.W.—18t,58.1938)|* 93 94 Equipment, 78 .........-.. 1895/*104 aA. 

Ohic. &E, Til. —lst, S,. fi, OUP... Bef wenens 1174 | ‘Lake Shore « Mich. S0.— BE, SEE, Ne BO. nce cnccd Gel eccees scene 

Chic, Mil. & Si. Pau'— 1 Cleve. P. & A.—7B ......-20. 1892 7 112 Kan. City & 8.—I1st, 68, g.1916) ...... 
de geitsns conde 1898| 12429 125 || Buff. & Er.—New bonds, 78.1898) 120 |...... Ft. 8. & V. B. Bg.—1st, 63.1910} ...... adil 
2d, 7 3-108, P. D............ 1898; 1i9%}...-..-. | Kal. & W. Pigeon—I1st, 78... 1890 105 ? 106ig St. L. K.& So.Wn.—I1st, 68.1916! ...... ocdinene 
1st, 78, | > pReeeeee 1902/*1254/126 || Det. M. & T. —let, 7B..c.ccce 1906} 128 |...... Kansas Mid’d.—ist, g. 48.1937) ....-.|...... 
1 st, La Crosse Division, 78. 1893) 11149). Lake Shore—Div. bonds, 78.1899 12119) elie St. Paul & Duluth—lLst, 5s....1931} 11149/114 
lst, = » & “QaiRiipRighemapgte 1899) 1204} ..-.-. || Consol., reg., 1st, 78 ...... 1900; 1264%)127  ||St.P.Minn.& M.—Dak.Ext.,6s,.L910) 1174)...... 
ist, ©. & M., a ne 1903) 125 |129 || — Consol., reg., 24, 78 .....-- 1903) 123 (123%) Coilat. trust, g., 58 .....---. 1898\ 955s) 9 
ist, 7s, f. & D. Ext..... 2... 1908; 12z |......;| Mahon’g. ‘Coal RR.—1s86, 5s. 1934/"107 |......) Min’s Un.—l1st, 68..........- 1922/*1ly |...... 
ist, 8. W. Div., 6s......... . 1909} 113 (115 ||/Long Island—General, 48... 1938) _¥: Og, 92%3|| Mont. Cen.—I1st, guar,, 6a..1937)*...... /121% 
ist, La C. & Dav., 5s....... 1919; 1¢149}...... | N. ¥. & R’way B.—1st,¢g. 5s. i927) 103 | eoeece | San Ant.& Arans.~—ist,68,’85-1916) ..... wi a 
ist, H. & D., 78 ............- 1910)/*i22 |124 |; 2d mortg., inc............. 1927|* SZ j.cccce|| 186, 66, 1SBG6...c.000 ccocccee ROBO) cccese 90 
ist, H. & D., 58.. ........... 1910) 10039)....... | N.Y. & M. Beach—1st, 78..1897) ......).-...., ‘Scioto Val.—1st, cons., 78....- SOON ncncns 92 
Chicago & Pacific Div., 68..1910| 119 |...... | N.Y. B. & M. B.—1st, g., 58.1935) .-..... 160 1 SII TEE cncennmase segene anadind ‘70 | 75 

c. & Mo. Riv. Div., 5s . ..1926) 100142)10i12)! Bro oklyn & Mout.—1st, 6a. ‘weet —_— | nema Sodus Bay & So.—1st, D8, _—_ ia aan 
Minera! Point Div., 5s...... DE savsse Lenen | OO a eee '|South. Pac.,Ariz. —ist 6s..1909-10)*...... 
C. & L. Sup. Div., ees: 1021) 101 |.....- \Louisv. & Nash.—Ceec.Br.—7s. 1907 43 sailed ‘\Tex. Central—1st, 8 s. f., 78 ....1909] ......|. ——— 
Fargo & South., 6s, Ass ...1924! ...... 1201,/; Pensacola Div.—ts..........1920)*100 {....../| Ist mortg. 76 .......-.cc..00- EWES. csncce 55 
Inc. conv. sink. fund iisdcoa BEE ensece eveee-|| St. Louis Div.—-1s8t, 6s ...... pata Pn US > ee SE cecnns 120 
Dakota & Gt. South., 5s..... of 94 | BE, Die cnccsetvasccenccegess 1980, 60 |...... | Sabine Division, 1st, 68.....1912) 100 [104 

Chicago & Northwestern— Nashv. & Decatur—lst, 78..1900, L214)...... Tex. & Pac. ,E. Div. —I1st, 65 ..1905)*108%}..... 2 
Escanaba & L. §8.—1st, 6s...1901) 112 |...... 5 lc Ms Bete cceccccl <sesesliocedu Tol. A. A. & Cad.—G68......06. 1917/*1004g}...... 
Des M. & Minn.—Ist, 78 ....1907, 1224g)...- «| Pens. & At.—l1st, 68, gold.. 1921; 97 97%|iTol. A. A. & Mt. Pl.--68 ......-1919) 2.2... 00 
Towa Midland—1st, 88 ..,.-.1900 Be . Incense Collateral trust, 5e8........A931/ ......]...... Tol. Peoria & W.—1st 48...... 1917; 7519) 774 
Peninsula—1st, conv.,78....1898! ......|...--- Lou, N. O. & Tex.—Il1st,4s....1934) 87 |...... Union Pac.—lst, 68........... 1896} 114 [114% 

-& Milwaukee—Ist, 78. oo 122%4/124 || 2d mort., 58............... 1934; 40 |...... > 7 pedccousenseccenesees 1897! 11419)....0- 
Win. & St. P.—2d, 7s........ 07} 130 |135 ||Manitoba 8. W. Col.—G. 5s. --1934 Se TR EE RAE 1898) J115 |...... 
Mil. & Mad. —Ilst, 68 ........ 905 9 aor Mexican Nationai—lst, ¢.,68.1927| 96%)...... col Trust, i eaacentvoones 1908) ..... oleocune 
Ott. C. F. & St. P.—Ist, 5s.. 1909 Bee  Lentewe 2d, income, 6s, “Aaron 1917| Le! G2ig Oak, THN, BO. ncoccccccnees 1907| ..... i 
Northern See, BD cocesct Rh) cusses lsocsce 2d, income, 6s, ** B”.... ....1917) 17 1842 C. Br. U. P.—F. ©6., 78 ..... 1895) 10329] ..-<« 

Chic. Rock Isl. & Pac.— Michigan Cent.—6s... veeeeeee 1909 re ese Atch. Col, & Pac.—I1st, 68.1905) ......| 103% 
bes Momes & Ft. D.—1st,48. sees Satine dil 85 || Coupon, 5s 931)/*11249/...... Atch. J. Co. & W.—1st, 68.1905) ...... sens 

SS, ae peeesions ae Saar ‘| Jack. Lan. & Sag.—6s ...... 1391 1039|...... Ut. So.—Gen., 78 ......... 190¥9! 107 |110 
Extension, 48 ..-.......... 1905 Tr SOR Milw.L.8.&W.— Cony a. Ds. 44 janine 92 eet. Bat, TO cocesceccs 1909} 105 (|108 
Keok. & Des M. —lst, 5s....s4983) ...... 105 Michigan Diy.—1st, 6s...... "Sb. Me er Utah & North’n.—G., 58....1926) 98 98% 

Chic. & &t. Louis—ist, ee OT ccscst 121 Ashland Div.—Ist, Gs. ye pet socsee] socces Valley R'y Co. of O.—Con. 68.1921) ..... 100 

Chic. St. P. & Kan. C.—5s..... BE  cisnoashetinbiats EE ELLE, THON EES: Virginia Midland.—Inc., 68...1927} 2.2... scccce 
Minn. & N.W.—Ist g. 5s....1934/*...... 100 =| Minn. &S8t.L.—Da Ex.—1st,78.1909)*.--... 86 || WabashSt. L. & Pac.— 

Chic, St. Paul M. & O.— BC, eee 91' 60 . 65 Chicago Div,,5s, Trust rec ......} 86 | 87 
Chic. 8. P. & Minn.—1st, 6s. oo. BED. Jenscce Southwest Ext.—Ist, 7s ....1910|* 82 j...... Detroit Div. —6s, tr. rec ----1921/ 105 |..-2ce 
No. Wisconsin—Ist, eee DEE dtesoclees .--|} Pacific Ext.—1st, 68 ........ Ee” ¢apetel cogmins Wabash, M., 7s, frust rec........} 83 
St. Paul & 8. C.—1st, 6s .... 1919 123 ‘124%; Impr. & equipment 6s...... 1922)" 50 1...... Toledo & Wab.—Ilst ext., Tr. rec.| 88 | 94 

Chic. & W. Ind.—1st, . “we on.. 8 Ge ee Minn. & Pac.—ist mortg. 58..1936) .....-]|...... St. Louis Div., 7s, Trust rec...| 88 j.cccee 
(Seperal mortgage, 68....... at Bie  leasese Minn. 8.Ste.M.WAtl.—1st,5s..1926) ......]...... 2d M. ext., 78, Trust rec.. .....| 84 |.ecccce 

Ham. &D.--ten., . f., 7s. i905 1iQMlg)...... Mo. K. & T.—Cons.,2d, inc....1911| ......|...... NS SEE 1883\* 10 
“2d, eae 1937|* O2\g}...... H. & Cent. Mo.—1st, 78. .... CS" 10644 Consul. conv., 78, Trust rec....| 82 |.ec0ss 

Cin. ist. Le Chic.—1st,g.,48 .1936/*...... 95 ||Missouri Pac.—Trust, g.,5s,..1917) 88 j...... Gt. West.—lst, 7s, Trust rec ....; 88 | 9 
I ina be coe nun =e" cabuiis Pac. of Mo.—1st ext. 48...19%8| 97%) 98 2d, 7s, Trust rec...... 84 | 88 

Oin. Jack. & Mac. —Ist,g.,58...1936)* 931g Mobile & Ohio—I1st pent 68_..1927)*103 |...... uin. & Tol.—lst, 7s, Trust rec} .....,| 98 

Cleveland & Canton—1st, 58..1917| 94 |...... lat pref. GODONTUTC....0..cccccccce] coesse 50 an. & Naples—lst, 7s, Tr. rec |* 85 |. .cese 

Ci. Col. Cin. & Ind.—1st, 7s, 8.f. "99 ated 12239'!| wd pref. debentures .............. £ pe Ill. & So. Va—1st,ex.68,Tr. rev.) 87 | sae 
Consol. sink. fd., 7s ......... 1914] 120 |...... 3d pret. debentures ............. a Sete: 8t.L.K.C.&N.--R.E.& RR.7 BBS 111 1g}..--00 

Cleve. & Mah. V. —Goid, 58...193s8/*...... 1i0 St. L. & Cairo—4s, guar..... BEER ccccen 72 Clarinda Br.—6s.... .... 1y1 encwne|ssoees 

Cour d’Alene, 1st, 6s, gold. ‘— | eee WERE” Morgan’s La. & T.—I1st, 68....1920) ~.--. |...... 8t.Charles Br’ge—1st,6s. 1908 ameidill csccse 
2a Green.—1st, 68......... 1916)*100 |...... Ee ane 118 {123 No. Missouri—1st, 7s...... 18vSi+...... 

Ool. & Gin. Midas 1926; 83 |£...... Nash” Chat. & St. L.—2d, 68..1901] 10919]... ... West. N. Y. & Pa. —1st, 58 ....1937| 954) 96 

& Cin. Midland—list, 68..1914|* 90 | 93 Consol. gold, 58..........2.- 1928} 98 | 98g|| 2dm. gold 3-5s............. 1927| 37%/| 38% 

— k. &  -ppaltaaile 78.1892) ...... 112 (|New Or. & Guif—lst, 68...... eee ee Warren & Frank—Ilst 7s8...1896) _..... eae 
Byra Bing. ¢ sineneccemanen BOOT ccccoe 142 ,|N. O. & No. E.—Pr. L., g., 68 -.1915) ....-.|...... West. Va. C. é& Pitts.—Ist, 68..1911] ......!....- 
— Bing. & N. Y.—1st, 78.1906) 134. |138 ||N.J.J unc.—Guar, lst, 46..... 1986; 103 |...... 

orris & Essex—l1st,7s8.....1914} 14320!....-. N. Y. N. H. & H.—1st, reg. 48.1903) ...... 110 Miscellaneous Bonds, 
a 9 WBecccccee.- ccece 1891) 108% 109% “4 Y. & Northern.—2d, 4s....1927] 52 | 55 ||Am. Water Works Ov., 1st. 63.1907] 105 | esse 
7 7, 78.. --1900) 124 (126 | N .Y. — & West.—Deb. 68...1897| ......|...... Cahaba Coal Min.—Ilst g. 78..1907] 112 |..«ne 
oe . | pee eee i ciciinicescniipativnsdaiatil BOOT) ccccvel-cene. Col. & Hovs. Coal & 1.—0s, g..1917| 98 |.--200 
Bt, COM., ZUMK., 7B secceee-1915| 13910/14045 | |N. Y. Tex & Mex.—Il1st, 48....1912) ......]...... Georgia Co., N. C.—58...... .. 1937] ......|ecccee 
Del. & Hud anal aet 78...1891/ 169 |...... | Northe rn Pac.—Dividend scrip....| .....-!)...... Iron Steamboat Co.—6s ..... 1901} ...... 
on ext., 7s. e---1891/*iO08%g|...... | James River Val.—1st, 6s. .1936)7105  |2777"" Manhat. Beach Imp. Co.—7s.1LYU09| ......|---c0e 
UpOU, 78,...200 --1894) 115 (115 Spokane & Pal.—1st, 6s....1936 101 |10144'|Market St. Cable Ry., 1st, 6s. ry hws nasties | -ecses 
Pa. Div., coup., 78... -1917| 13815}...... || St. Paul & N. P.—Gen., 6s..1923) 119 (1lv1 |IN. W. Telegraph—7s..........1904] ...... naaiale 
Albany & Susq.—st,gu.,7.19U6,*133s\ ..- | Helena& Red MW’ n—1st,g.,63.1937| ......|...... ‘Tenn. Coal Lron & Railwa = 
1st, cons., guur., 68..... 4906) 1431) 193% | Dul. & Manitoba—lat, g. 6s. 1936, 102 (103 ‘enn. Div., lst, 68.......... :) 89 
Rens. & Sar.—1st, coun.» 78. 1921; 144 |......, Do Dakota Div.—1st, 6s. edd ee 100 Bir, Div.—lst con. 68........ 1917; 91 92 
Deuv. & R. G —Inp. g. 53....1928) ..--..| 83 || Hel.B.Val. & Butte—Ist, 68.1937) ......)......! ‘West. Union Tel. ee | 78.. .1900) 11419/116 
goat. Kav (. w& Alw.- lar. 6 1913 107 1108 | Drummond & P’bg —1st. 5s cane ‘Col. Trust, 58 .-..--. .-19. 38 96 M4 96% 
* De price Friday: TLe@8>s are latest GuObslluco Ub wis Luis Ween. 
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ae aie 
New ron ws ny ey oe ee masenting Dec. SECURITIES, Bid. | Ask.| ‘SEcvrRirizs’ Bid, | Ask. 
Ows. éomi 0 ciphe e or 
1,1 1888, is as fo tw phers (00) tn all cases Huntington & Broad Top) 20 |...... Penn. &N.Y.Can.—7s,’96| 116 |..... 7 
Preferred. ............... 46%) .... ||Phila. & Eris—con. 63...| 112 |...... 
BANKS. Surplus.| Loans. { Specie. Deposits. | Lehigh ‘Valie vo neeseeeeee 54 | 5449 | Phil. & R.—lst M., 6s....| ...... coccce 
ted.) Little Sehuyikili 24, 78, c. & r. 1893 111 
(00s — ’ , . ee«eeee l «es+ee 
. Minehill & S. Haven..... 70 sodiaie Cons., 78, coup., 1911..| ...... 13. 
~ + + $ | ¢§ Nesquehoning Valley... 55 | 55%) Cons., 68,g.,1.R.0.1911) 120 |....06 
New 1,561,4! 11,350,0! 1,990,0! 650,0; 10,730,0 | Northern Central......... 74 | 75 || Imp., 6a, g., coup., 1897) 104 |...... 
Co.... 1,143,4) 9,807,0) 1,958.0 480,0, 10,096,0 | North Pennsylvania.....! .....- 83'9| New goen., 4s, g.,1958..| 88%)..--.. 
766,9 3 O25 1,610.4 596.9, 8.517,0 Pay waste 53 53%4'| Cons. 5s, lst ser., 1922.| 100 [100% 
1,594,1; 9,020.0! 1,162.0 560, 7,318,0 Phil. ot etcescesecess '@ 29 |.....|| Deferredincomes, cp...| 16 |...... 
1,860,4, 12,250,6! 2,274,1) 484,1! 11,672,4] Sunbury & Lewiston.....) -.--../.--... lst pref. inc. 53. 1958..| 894) 90 
26,2! 4,740,0; 931,0, 113,0 4,157,0] United Co’s of Dl Wsksoced 221 (222 2d pref. inc. 5s, 1958..../2 7553) T6% 
2,253,5| 10,468,4| 4,884,7) 510,0) 13,063.83 | West Jersey CT | ..ceee =, nee. inc. 58, 1958...) 59% : 
228,9; 2,903,5) 475, 211,4| 2.673,1 | West Jersey & ptlanie:. SBE tissu Balt.—Tr. ©..48} 101% )...... 
5,636,8) 20,203,3/10,048,3 533,0| 24,929,7 KAILROAD BUND 1A we ee " Ind.1st m. 5s.| 108 cocece } 
133,1| 3,440,0! 566, 598.3, 4/105,8 | Allegh. Val.—7 3-10a. "ie oe United N. J.—Gen. 4s..... Se Bi 4 
1,251,5, 5,525.4! 760.8 352.9) 4/393; Inc. 7s, end.,coup., "94.; 22 |...... Warren & Frank.—l1st,73s| 112 
283,0; 1,917,2) 348,7) 98,9; 1.888,1 } Bells Gap—Ist M., 6s...-. 115 {...... West Jersey—l1st M.,78..'! 123 |....06 
53, 2,190,0 144,00, 371,00); 2,541,0 Cam. & » Sa —M. » Ge ’89) 10244 102%)| Ww. Jersey & Atl.—1st, 68/8107 |...... 
87,3 i1,136,2 130,8) 112,6; 1,117,232 Catawis 7s, 1900. 23 sellin 
504,2; 3,318,1 601,3, 206.5) 27708): C learfield & ‘ott —1st, 6s, 115 }...... BALTIMORE. 
75,7; 1,308,9' 326.8 66,41 1'314'2| Col. & Cin. Mid.—1st, 6s.) ...... 92 || RAILROAD STOCKS.t 
487,3| 3,649,4; 415.1) 251,5| 3,010,2 Connecting—6s aor BU Treen. Baltimore & Ohio ....... 88 | 92 
1,556,3| 16,114,0) 3,250,0|  675,0| 14,139,9 | Delaware ~Mort., 68......| ..----]..-..- lat geet cuaceebbiitde 
3/138,5! 191587,8| 2123'8) 2,051.4! 141606/3 | Del. Bd.B.—1st, 78.1905) 133%4'. 02... Malisliiinnenhedchsinel ected 
530,9| 6,522,2) 1,254,2) 230,4| 5,748,3 | Haston&Amboy.mort. 5s.| 115 |..-.. Central Gi Mery 
633,6! 7,212.6) 1,458.9 865,8| 8,057,2 Elmira & Will’m.—1st, 6s| 123 |...... Preferr oe 
Fst 11,2} 2,699,9| 265.3; 497,4' 3,090,0] Harris. P. M’tJ. & L.—4a| 102 |...... ester “Mar Jamd..cos-| 10 fe: coca 
820,4; 9,861,2) 2,676,2) 226,8 10,191,6] Hunv’n & B. T.—1st,7s..| ---...|107 4, Wilm’gton Col. & aug’sta; 110 |...... 
517,1| 4,757.4 752.4, 6464 56,1069] 24 mortg., 7s............ 113%9'...... LROAD BON»v 
= kph 237.5; 2,028,5; 199,9 375,0 2,893,6 Consol. M., 68. ..........| ------{104 || Atlanta & Char.—1st. 7a.| ....--]...2.0 
57, 3,902,4 560,2, 295,2) 4,277,5] Leh.V.—1st r6a,0- ee Vr, 119 |..... RISEN, TO ccaccconinness 100 1104 
1,042,9| 13,777,686, 3,631,7) 755,6 15,177,3 ne 78, ree “seaees BP tiscece Balt. & Uhio—4s, 1935...| 97 1100% 
260,! "931, 335-3 29950 2'855'0 | _ Cons. 6a, O-& R 13149}...... ‘Cape Fear & Yad.—1st,6s} 97%] 99 
363,6, 2,844,9) 698,0' 268,5 3,364,6| North Penn. e ist M. orees 12012 Cent. Ohio—6s, 189¢ 03 |103% 
etal 178,9| 2,485.2; 244.0) 332.4 2,876,3 General mort. 7s, 1903. .....-|134% Char. Col. & aug.—lst, 78/111 }...... 
654,8) 4,138,7 805,5 227,2, 4,158,6] N.Y. Phil. &Norf —1st,6s, 106 [107 ||Cin. Wash. & balt.—lsts.) ..-... 
218 ,023,8) 276,8 77,7; +1,901,4] _ Income, 6s .........-..-.| -----.| 514a'| 2d8, 58......00.-ceeeeeeee (8------ 68 
231,5| 3,147,0) 842.0! 347,0 3,662,0 Penn.--Gen.,63,coup. 1910 ) wi}  e 5 Yee FO om 
1,061,9| 6,779.0; 1,100,6; 265,0° 6,377,3 Cons., 68, coup...1905..) 125 |.....- | 1st Inc., 68, 1931.-..-.- Wt, venue’ 
254, 4,604,8| 699,7; 650,7; 5,278,0 Cons., 58, coup...1919. 6 | Seab’d& Ro’n’ke—5s, 1926} ......| qcceece 
345, 2,097.5; 167,2; 445,4| 2.170,1 449s, Trust Loan.....-..| ....--|...... West. Md., 3d guar., 68..| 117 |....06 
ees 3. eee 4,996,6) 1,026,2 22.981,9 Perkiomen—1 st 8e.5,1918, 100%!......i. Wil. Col. & Aug.,6s,1910.| 12849]...... 
op © & ’ 18,89 s ,667 979,0 22,943,5 + ° 
me ime as en as ea 
Seba ; 124,0 12933 128.3 329.3 1,576.2 New York Lecai Securities, 
oe ’ ’ _ , ‘¢ , 4 } , 18,4 , 
531.3) 8136,0' 1,643,0/ 1,166,0 10,1620} __ Banh Seocs Bast, 
omen b78°3' 4940-6 14959, S1's' Solo. | BANKS. | Bid.) Ask.) BANKS. | Bid.) Ask// BANKS. | Bid./ Asm 
5 5 ; 3 - Bal "« ¥. — I 
OTe! “Bestel sossy, b8h 7) 228085! america .....[181 |.--... |Gartield...... $00 |...... N.Y. County.|200 |... 
1172 1525.6. "1808 1674 1338.5 Am. Exch...|143 (145 ||German Am./115 |120 ||NVY. eae, Ex.|123 {128 
362.4, 2284.2, 3404 1801, 2x85 3] Broadway.../290 (293 |'Germania..../200 |...... Ninth........ 138 |141 
104.1, 2°321.4) 435.7 294'4| 2'821'4 Butchs’& Dr. 182 |.....- Greenwich...}125 j...... N. , aah, 147 |152 
2118) 2°715.0, 4692 1477) 257976] Central ------ Bee fecctes Hanover. .... BES [occces North River.|135 |..... 
565.7; 7'406.6\ 1.785-7. 587'3 8'644 Chase........ = Hud. River..\240 j...... Oriental...... O05 |..-c00 
652.1, 3966-7) "1554 9637) 4’0079] Chatham ....;255  |...... Im. rm ‘Trad’s’ \42 BB. |. coves acific........ 167 |... 
eine gaia 2366.1) 2 5OL3 187.2 6870 2161.4 Chemical . ..|B800 4200 Irv “Se ere , = sss 183 188 
364.8 2456.6 15271, 303'6 26667] City---------- + 2 eer Leather Mfs’|208 (220 |!People’s...... 190  |..-s00 
Sth a8 ‘Ol.1! 4'462'9. gone! "93'4 4’458°7 | Citizens’.....(150 (155 ||Manhattan.../165 (167 |/Phenix .... ./131 [135 
300,0) 179;3| 2700.1. 813'5 1518 3°420)-7 Commerce...:175 [182 |j|Market& Ful/178 | ......)/Republie..... 147 |152 
2000/0. 239'5! 9'8188 4311] 2906, 2 8s50} Continental . 127 {130 ||Mechanics’..j182 |...... Seaboord...../120 |. ..c0e 
Sdicieariped 1: 50, 0 2423/0 1 349'5) 202'5 199'6| 1°732'4 Corn Exch.../225 |......]|M’chs’& Tra’.j170 |...... lSecond.......|320 ieee 
300/0 42.46 37780 O60] B09 A567 1 Kast River...150 | _eibeain Mercantile...;162 170 »,Seventh...... 1298 |. cso 
200, 0. 20] 0 1'902'0 29] mT aaa 0 2'100'0 ] lth Ws aT’ a 150 oweaet Mere h: wits’. 1 4 t i ] 47 Shoe& Le ath 1} 47 153 
eteseees 500 0 128.0 25760 titan 5980 3°160.0 Fifth Ava....' 1100 |......''Mereh’ts Ex. 1119 (120 |iSt. Nicholas.,118 {125 
asia 200,0. 62°0. 1740/0 384" 130'0| 2" 0104 First . dirty |..----||Metroplitan.| 38 10 | |\State of N.Y 104 108 
National....| ; 3,500, 0: 87,6, 10'020'3 752,8 1,37 0,9 8626.1 14th Street... lewawes Me tropolis... 235 ee Tr: 6 at 8.102 (104 
~— vas i 0) et we 8 Ec ccsee in (1431 |Nassau....... ‘152 |... |\United St’es./200 |....06 
Ee 762,7/51, 586, 0 391, 404,2'82,598,3 29,2 518.7 408, 161,8 Gallatin...-../200 _|.----- | New York...)230 ?.... -!'Western....-| 92 | 93% 
' | Gua and © ity Kalirend stots und Bondn. 
| Loans. | Specie. | Legals, De Deposits. 410 ‘ireUn Clearings. = a 
ea meme |————-- -- : -- — a GAS COMPANIES. | Bid ‘Ask. i GAS COMPANIES. Bid. ; Ask 
af ¥. Banks.* ¥ $ $ ¢ ~ $ -_—_—_—- -—- ee 
i=. =r eee '394,410,9) l90, 063,1 28 ,114,0 417,787,4 6,365,8 BT 1,138,2 Brookly u Gas.Light....... 102 104 Pe ople’s (Brooklyn)..-..... . 75 
a "40 ONL AON (393,974,188, 58, 4 26, 700.9 414,902,8 5 », 322, 8 539. 072.6 Citizens’ Gas- Light Leapainee 55 |, Williamsburg.............. 123 |124 
ST 2.2.2.2 cece .00/ S02, 900, 8/07, 200) 52 27,935,8 414,550,0 7B ,317,9 667,786,9 ger 100 TT 2 OC nea 106 j111 
pi, oven name (3904! 814.087, ‘471 2 27) 875,5 412,139 '3 5, ,343,0 £65,900,6 | C onsolidated Gas | 73% 79 Metropolitan (Brooklyn)..'! 87 884 , 
Sh” 2 sinbiecenieis ame 391,404,2 82, 598, 3 29,518, 7| 408, 161,8 5 '337, 3 589.5 99, 4| Jersey City & Hoboken. (170 = ' Municipal—Bonds, wo. casiialial ‘105 /110 
Banks.” | Metropolitan—Bonds cakes 1114 |.. | Fulton Muntelge.. ---. 132 |133 
 } nner 1150,526,9 10,407, 8 4,356.7) 128, 795,6!4,666,7 108,371,3 Wee 1s. Ve) cacccccccee] OU 1001, | , SS “eee ..{105 (109 
2% * AIR, 5 149.693.4!10.036.7 7 3,889,5'125.726'3 4,661,6| 87,835,9 SE nk6asnn eonan anes 1100 |102 ,E quitable DEEP etic Ea '110 |115 
nuitenetin sadimmubie '149,680, 4 9,586,2. 4 1018.3) 125, 174,4/4,628,2 79, 898,2 | Nassau (Brooklyn)........j;110 |......'| Bonds, 68...............-./112 |ecccce 
ehiladed. Banks,* 04.941. 0 a Pi Sdeséiveddessscdminans 7 99 {101 }} 
scechedenseeoee 24,381.0 | 93,567,0)2,299,5) 66,188.1 Sa 
oad 24 C8 ATIC | 93,879.0. 24.704,0 - 93.566.0/2.299.7) 69.404. [City RR. Quotations bs ‘ALL. GB ANT, Broker, 145 Broa tway.] 
is I ici tai i ( é 9 | Qs O)9 OC 5 _—$ — —— =o 
tne 94,020,0) __24,141,0 93,870,9(2,297,4) 60,198,5 Breker St. ca Ful, F.—Stik (ot 7,28 | D.D.E.B. &B. —Serip 6s... 105” (106 
e omit two ciphers in ali these figures. + Including, for Boston st mort., 78., 1900 ...... | 5 | Kighth Av.—Stock.....-.-- 
delphia, the item taue to other fe . oe AS SO, Br’dway & 7th. Av.—St’k..'185  |......! crip, Gs, 1914........... 08 107% 
Ist mort., 58, 1904....... 1103 2 ++ ti 42a & Gr’nd St. F’ry—Stk.|206 {210 
Quotatiens in Boston, Philadelphia and Baltimore: 2d mort., 58, 1914_....... 10 || 1st mort., 78, 1893. ...-.. 110 j1114% 
B’way Surface b’ds...1924 102 2103 42d St. Manh. "e St.N.Ave.| 24 | 28 
. Following are quotationsof active stocks and bonds. A ful] Bouts guar., 5s, 905... -\ 22 100 | Ist mort, 6s, 1010. cian 110 1 
‘ . Brooklyn City—Stock..... ‘ 25 |; 2d mort., incom Disses 
ist is given in the CHRONICLE the third Saturday of each month, aa, i. i... 105 |107 | |Houst. W.St.& P.F'y—Stic|165  |eeeee 
Bklyn. Crosstow n—_Stock. 150 165 eee mort .) aw 110 {1123 
aC cS. . . zs st mor 8, 18538....--., 100 |...... inth Ave.. ...-..-..-+++--- seceee 
__SECURITIE am Ast a bes CURITIE 8. Bid. me sk. Bushw’k Av. ane a k i40 aoe ~~ ond Ave. SST mene ine 1st 
na (Contd Central Crosstown—St’ He st mort., 5s, 1910 ‘ 
BOSTON. oo en oe 80 lst mort., 6s, 1922....... 116 /120 |/Sixth Ave.—Stock......... 54 1166 
RAILROAD STOCKS.} Mortgage, 68... 777| "98" |100 | Cent. Pk.N.& KE. Riv.—Stk. 86 | 38 ist mort., 78, 1890..... .. 105 |106 
Atchison & T'07 eka ...... 5414) 5419'| Trust, 6s. o- 101 Consols. 7s, 1902.....---.! 118 |/Third Ave.—Stock...... ---|213 [215 
Boston & AIDADY -----2n00 at: 200 ||Burl. & Mo. R. in Neb.—| Christ’ph’ ree 10th St.--Stk. 120 125 Bonds, 7s, 1890 ......... 101 |102 
Boston & Lowell 157 (158 Exempt, 68 .. ; 17 Bonds, 7s, 1898 .....-.-. ‘111 (113 |/Twenty-third *. tenes it 215 
soston & Maine 175%) 178 Non exémpi 65..0000.-. wen Dry Dk. E.B.& Bat y—Stk. 130 (132 1st mort., 7s, 1893. ...... 110 |112 
Boston & Providence....| 246 247 || Land grant,7s........... 111%/1113,] 1st mort., 7s, 1893....... Los {111 
Boston Rey. B. & Lynn..! ...... oqenee California South. —lst,6s.| 100 |...... : 
Ualifornia Southern...... 19 | 20 || Income, 6s............... 45 | 50 Unlisted Securities.—Quotations from both Exchanges: 
tral of Massachusetts 14%, 152 ‘Consol. of Vermont—5s..| $2 |...... sence aot : 
i  ntnsenasadeud 29 | 29% |Kastern,Mass.—63, new..| 124 /|125 SECURITIES. Bia. Bid. | Ask. 1 SECURITIES. Bid., Ask, 
Cheshire, pref...........0-] -.....| -e--s C. #t. Scott & Me n..6s, 110% 111 —_|———|| —j|— 
Ohic. Burl. & North’n....| _..... 42 ||&. C. Fort Scott & G.—7s/ 116 j{...-.. m. Bank Note Co........ 30 | 32% |Mex. Nat.Construct’n Co.| 24 28 
ago & West. Mich...}; 30 |..... Kans. City Law.& So.—6s) ...--. 117 atch. & Pike’s P’k, 1st 68/104 |...... Mt. Des.& East Sh. Ld.Co.|} 1°25} 1°50 
Olevelandja deel cud: Lennnes K.C. Memph. & Birm—5s_ ...-..| 94 Atl. & Char. Air Line....| 20 | 90 ||N. J. Southern...... ...... %/ #1 
o— ferred --(@ 28 | 30 ||Kan. Cit. t.Jo.&C.B.—7s| 116 |...... SG, Tis ROU -wncocceences 121 |124 ||N. O. Pac. Land Grant...| 17 | 21 
MTS EERIE EP Eee ..||K. City Sp’d & Mem.—6a} .-...../112 Brooklyn Elev’d—stock..| 37 | 40 ||\Newp. P. a, sos Se OE Oe 
Connecticut & vcncesh BED loomed K.C. Clint. & Sprin t.—5e fae Brunswick Co ... ---..... 13% 14 0 Y. V’.8.& Baff........ 7 Svan . 
eens Geek eene oot BO | .ccos Li Ft. 8.—7s..... 04 1105% 4 valifornia Pacific......... 9 ¥. & Green’d | Lake, lst} 35 | 40 
Preforred ag sidwatie 2128 _ || Lonisv. Ev. &St.L.—lat, 68) 104 :104% lst mort., de SRO e 107 {110 “ed WRETE. ccccccess coccoces| 7 110 
Fitchbur urg, pref... --.. 77 | T7%q}| 2d mort.,2-68.... .......| ----c- 154 2d mort., guar.......... 103 |107 ||N.Y. Loan & Impr........ 48 | 52 
mt e ae Saanstes. BS feseces ar. H. oe Ont.—1908, 63,| 100 |...... Chic. & Atl. “Ben, tr.rec.| 3 9 . Y Mutuai Teit..........] 93 |...... 
OS | .cces- 1923, oatinn Jhic. Gas Trust.....-.....| 404g) 40%! N. 208 P. d@’Oreille Div. {103 |.--... 
ro C. Te Scott & Mem .| ......| ..... Mexican . Gamtrai—as 63% aoe Chie. Equitable Gas & F.| 96 |-.--..| 0. Div., lst 68.......... ROE, Bossman 
O. Memph. & Birm...; 40 |...... (ncome...... ...-.. 203, 2) Continental Con. & Imp..| --.-- 40 | wees Kiv.cuns. Cu.scrip.| 6 6% 
isville | Evans. &St.L.) 5 10 |IN Y. & 1 N. Eng.—I1st, 78..| 1239 ...... ual, 5. Shore & At.— Stk.|...... 612 Ocean Steam.Co.,16t guar.|103 [104 
, ferr .e-e| 16 | 18 lst mort., 68.........--.. ee RE ok sasteeeeen 20 ||Pensacola & Atiantic....| 4 6 
@ Central hiaietes BE Seasons 2d mort., OE oeececndl 104 7, Flanye Nav.Co a | .eeee} 20 || Phil. & Read., all ass. pd.|-..-... ieee 
Manchester & Lawrence. edie ana Ogdens. & L.C.—Cons.,68| 95 , 98 eorgia Pac.— 13 15 Postal Telegraph—Cabie.| 25 | 31 
Mexican Ventral........ 1044} 11 ||Rutland—5s............... 97 | 97 lst 6s... --/110 j11¢ Yq) St. Louis & Chicago. .....|......]..... e i 
N.Y. & N. Eng., pref... 108 |110 ||Southern Kansas—5s...-. Beige GE menrenneeeeepianene 40 | --ncdl BUN benethtinsenciasiopiniagl Re Maes : 
enacts acalll 144 Texas Division—5s.....| 76 |... CIE, TD ccchnaw hecctal 22  icsenct Paul) K.& Gr. Tr. »letés 90 | 98 e 
Norwich i eitireans a20<s ee hee DREEOD, «un seme canst OF | OO Income 5s. | 23 | 26 |/Scioto Valley, 1st, Ws ---| 96's 98% z 
Ogdensb. & Lake Cham..| ......| ..... Wiscon. Cent. -lst M., 5s} ...... 86 Jarvis-C onklin,M. “Deb.6s| 9s 1103 i} 2d, 7s edits | 63 5 E 
Old Fi needles sagon i 170 |170%'| Income 5s .........-.... re aa Canawha «& Obio..... dee Te *. AeS | Toledo Peoria & Wes it 15 | 19 re 
Portland Saco & Poris.. A: 125 PMILADEL, PHILA, I i cee aecmininn neal. WS oad | Vicksb. & Mer Lat 100 i 
Summit Brauch.......... 8 9 ||RAILROAD STOCKS. 1 TE lis sects coonss ocesl | SW veceee SR ints cabitineetescndes 40 45 ; 
1wwCONSIN Cen trai .......| .... co 2 # }. £§ Raut 46% 47% ig TT i .. 1} TMOOMOS.....ccccce veeee 1 24g E 
wry Che) TIE RR 39 ||\Camden « Ati oy pref. & SS eely Motor... cers 7 51g'| Stoek, pred ...cccevc.cccee 1g 3 
East Pennsyivania.......! 56 | 58, Kingst’ n& Pemb., “Ist M.J105 |{.-.... ‘West N. Car. -“ton. 6s 9 91% : 
Atoh. & ‘Topeba.-lst, beet 120 |120%3 |Elmira & Willi: amepant.. | ecccacleccece § LORinn @ W ikea, ‘Coal... ... 30 || Bowery National Bauk.. “1935 sq-08 ' 
oll. i. Tras I ite cai OF tal ...... I EERED AED 8 8 anions LN.A.&C.—C.& I. Div 6a on Sa German Exchange Bank.'230 {...... % 
“+ Per al share. ¢ Last price this week. Memphis& C hat st. « consols 120 |..---- Sixth National B 0K soe '240 «+00 
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Department Reports. 
REPORT OF THE SECRETARY OF THE 
gE. TREASURY. 


—~_~ ower oer eee eee 


TREASURY DEPARTMENT, 
= Wasuinaton, D. C., Dec. 3, 1888. 


Siz: I have the honor to submit the following report : 
RECEIPTS AND EXPENDITURES FISCAL YEAR 1888. 


5 The ordinary revenues of the Government from all sources 
for the fiscal year ended June 30, 1888 were. 











STERIL RL TT $219,091,173 63 
PE SELLA AAT 124,296,871 98 
From sales of public lands..........2.-... sescse-cocceee 11,202,017 23 
From profits on coinage, bullion deposits, and assays.. 9,387 ,634 48 
From tax on national banks...................ccccccces- 1,748,566 85 
From fees—consular, letters-patent, and land .......... 3,433,448 99 
From customs fees, fines, penalties, &¢...............00. 1,097,448 20 
From sinking fund for Pacific raillways..-............... 1,170,331 43 
From repayment of interest by Pacific railways....... 681,696 95 
From sales of Ingé,an lands..........-.-sesecececesseee-s 880,087 43 
From Soldiers’ H..me, permanentfund.................. 433,189 29 
From sales of Q@evernment property......-....-...-..-- 365,877 26 
a eadysb onecngnenebes 317,500 00 
RES EEG ET EAA NIN 291,189 50 
From Gepoutes for surveying public lands............... 161,890 76 
From deductions on mutilated notes, currency, &e..... 112,422 05 
m sale of condemned naval vessels............-....- 105,665 88 
From revenues of the District of Columbia............. 2,650,350 31 
From miscellaneous SOUPCES..........0.-ccccccescccccees 1,838,712 54 
Total ordinary receipts...........-..-.--2+s0« re $379,266,074 76 
The ordinary expenditures for the same period were: 
III... 0. crenieans meena nenenenaeanee $22,852,334 03 
a i cncnamncanndnen Somameehonins 1,593,461 40 
ll RAE AT RR ATT 6,249,307 87 
ht EE TTL IE LAIT 80,288,508 77 
For the military establishment, including rivers and 
ELLE ALTE 38,522,436 11 
For the naval establishment, including vessels, ma- a 
chinery and improvements at navy yards............. 16,926,437 65 
For miscellaneous expenditures, including public build- 
ings, light houses, and collecting the revenues........ 44,228,351 89 
For expenditures on account of the District of Colum- 
elite acndlidetieneetaekntedae wiwbeenbnieennpaTt 4,278,113 48 
For interest on the public debt..............2..----000-- 44,715,007 47 
Total ordinary expenditures...........cc00---sceee-- $259,653,958 67 
OLE TOR OCR TEL $119,612,116 09 


Which was applied as follows : 
Purchase of bonds for sinking fund, including $2,852,- 





i a NETS TS TTL $46,577,165 88 
Redemption of— 
Fractional currency for sinking fund........-..-..--- 7,400 00 
Loan of July and August, 1861.................---66. 34,350 00 
ER ta NG REE A a a RR IN 4,500 00 
CE AANA 11,300 00 
ee onenebe 1,500 00 
hE A CN NLL AA LATE LD 7,850¢0 
te TT CEN a TR TNE AL A ,300 00 
ht EL LLL LAL ALOT RTE 97,550 00 
i A RS TG Ne ee A ETI ,250 
I alia an sa inrieis se caedlanenit 150 00 
CRG ETT LI 83,100 00 
ELL TIT . 4,175,750 00 
Old demand, compound interest, fractional currency, 
ALLL ELLA LLL IID 65,863 05 
Purchase of— 
ES TS Se a eee 8,337,550 00 
Funded loan of 1907........... ian anmnibineednne eceees 18,233,950 00 
Premium on loans of 1891 and 1907.................-.- £,418,826 58 
$83,084,405 51 


_ ELE ELIOT TE LATE III 36,527,710 58 





BOOM. cc ccces Oo wecrceccccceseccccccccaccccccccccscesccs $119,612,116 09 


As compared with the fiscal year 1887, the receipts for 1888 
have increased $7,862,797 10. 


* * * * * * * 


For the present fiscal year, 1889, the revenues, actual and 
estimated, are as follows : 























| Remaining 
Quarterended; three fourths 
SOURCE. Sept. 30,1888.) of the year. | Total. 
ee | 
| Actual. Estimated. 
sane | 
$ | $ | $ 
Ee 61,404,839 24/155,595,160 76 217,000,000 
Internal revenue ........... 31,242,005 47, 93,757,994 53'125,000,000 
Sales of public lands ........ 2,236,197 58) 8,263,802 42 10,500,000 
Profits on coinage, assays,&c} 1,429,521 13) 8,070,478 87 9,500,000 
Tax on national banks....... 780,500 89 719,499 11{ 1,500,000 
Fees—consu’r, letters-patent! | 
TAAL ETI 637,54012 > 2,612,45988) 3,250,000 


Custome fees,fines,pen’l's,&c; 218,686 14) 681,313 86) 900,000 
Int. and sink-fund, Pac.r’ys, 557,651 21; 1,442,348 79| 2,000,000 
Sales of Gov’ment property. 124,324 10) 365,665 90) 500,000 
Deposiis for surveying pub | 

ands 121,172 66 150,000 














Sietdiisenetlaaicmebatncmies | 28,827 34| 
Revenuesof Dist.of Columb. 322,34907;, 2,427,65093' 2,750,000 
Miscellaneous sources....... — 970,002 65, 2,979,997 35) 3,950,000 








_ Total ordinary receipts. .../99,962,454 94'277,037,545 06'377,000,000 





The expenditures for the same period, actual and estimated, 
are as follows : 








' TS 











Remainin 
Quarter ended| three-fourths 
OBJECT. Sept. 30,1888.| of the year. Total. 
Actual. Estimated. 

a $ $ $ 
Civil and miscellaneous ex- 

penses, including public 

buildings, light-houses,and/| 

collecting the revenue..... 17,778,813 08) 61,471,186 92| 79,250,000 
ES TELS ET 1,696,496 37, 4,553,503 63} 6,250,000 
Pensions ...... es cai eee 24,919,467 88; 52,080,532 12; 77,000,000 


Military establishments, in- 
cluding fortifications, river 
and harbor improvements, 
and arsenals. .......<...<.. 9,253,164 53; 34,746,835 47; 44,000,000 

Navalestablisnment, includ- 
ing vessels and machinery, 
and improvements at navy 
ET 0n6<sssxeanendnedeens 4,577,544 08, 16,422,455 92) 21,000,000 

Expenditur’s for Dist. of Col.| 1,288,51914;) 3,211,48086) 4,500,000 

Interest on the public debt.. 11,813,658 11; 29,186,341 89} 41,000,000 


Total ordinary expenditures. 71,327,663 19!201,672,336 81'273,000,p00 


Total receipts, actual and estimated..................... $377,000,000 00 
Total expenditures, actual and estimated ............... 273,000,000 00 




















Es’ted surplus, applicable to the purchase of bonds. 104,000,000 00 





The revenues of the fiscal year ending June 30, 1890, are 
thus estimated upon the basis of existing laws: 








TE... . cndsccssonesnnsebupeoeestoteesesssese conte 00 
i CR... ceeds cnsectionade egeenneceos 00 
ns ewe nbasensesnnese 66 00 
From fees—consular, letters patent and lands ......... 00 
From tax 0m natiomal DANKS...ccoccccccccccccccccceccccs 00 
From customs fees, fines, penalties, &c....... eenwecgeas 00 
From interest and sinking fund, Pacitic railways...... 00 
Fram sales of Government property...............--... 00 
From deposits for surveying public lands.............. 00 
From protits on coinage, assays, &C.... ....-.2e-eeeseee 00 
From revenues of the District of Columbia............. 00 
From miscellan@ous SOUPCES ..ccce-ccccccceccccscccsece 00 

Total eutioanted POSSE. caccccs cocccess ccccccecsces $377,000,000 00 


The estimates of expenditures for the same period, as sub- 
mitted by the several Executive Departments and offices, are 
as follows. 

















Ds ides necscdnbebnsebscedees Coukecesesnesesesoese $3,381,963 65 
6 ics cnc nmnetionscaetebaneuns pide: Veneeedeinewns 18,955,081 60 
SE « cabana £666bgbeeessOUsseseeeeseasoons ebbseeedee 436,600 00 
EE as omncndeeagecessiahe beebevémeeeene 1,947,565 00 
i, <csccseesdeeenesens svsescccesonde 25,293,372 97 
Naval catablishment.........cc.cccccecce ieee aati inal 25,163,028 76 
nd i ee ee munities 46 cadens 5,475,410 50 
isle do hid aia RRC CaES Ces eeene shawl 81,758,700 00 
Public Works— 
titi iiin es «tiga allie omens $4,000 00 
Treasury Department................ 5,664,526 04 
WP DIOPRTEMRORGE. .cccccccccescccccces. 13,785,234 72 
Navy Department. ....cccccccccccccce 1,604,248 98 
Interior Department.... .... > eeseses 143,100 00 
Department of Justice.... ..........- 3,800 00 
21,204,909 74 
i... six suaseimannbeteed s0bbees ccensoungiee 4,403,414 90 
SRS Ge COED .cocccescoecconecsceeseseos cone encase 5,94y,535 61 
anes: ee iain edemeeieliiel . 20,906,849 66 
Permanent annual appropriations— 
EE tnd endcnenin asin .---- $47,800,000 00 
Interest on the public debt.........-. 38,000,000 00 
Refunding—customs, internal reve- 
ON ERE eae 12,463,500 00 
Collecting revenue from customs.... 5,500,000 00 
 daccntbandinebeenuseéons 4,927,555 95 
108,691,055 95 - 
Total estimated expenditures, including sink’g f’'d. $323,567,488 34 
Or an estimated surplus of......... b sbaneebucecéose - $53,452,511 66 


Excluding the sinking fund, the estimated expenditures will 
be $275,767,488 34, showing a surplus of $101,232,511 66. 


SINKING FUND. 


The requirements of the act of Feb. 25, 1862 (Revised Stat- 
utes, 3,688, 3,689), establishing a sinking fund for the gradual 
extinguishment of the public debt, estimated for the current 
fiscal year at $47,583,000, have been thus far met by the re- 
demption of Treasury notes, fractional currency and bonds of 
the United States which had ceased to bear interest, amountin 
to $77,797 35, and by the purchase of $26,839,650 of the fund 
loan of 1907 and $12,143,150 of the funded loan of 1891, at a 
cost to the fund for premium <f $7,672,222 29 on the former 
and $844,206 73 on the latter loan. 


SURPLUS REVENUE. 


In the Jast annual report it was estimated that the revenues 
for the year to end June 30, 1888, would exceed the ordinary ex- 
penditures, not including the sinking fund, by $113,000,000. It 
will be seen from the foregoing statement that such excess was 
in reality $119,612,116 09, or $6,612,116 09 more than the De- 
partment estimate. It was also estimated in the same report 
that the like surplus for the fiscal year to end June 30, 1889, 
would be $104,313,365 64. Judging from the actual expendi- 
tures for the first quarter of this fiscal year, and in the light of 
receipts and expenditures to the middle of November, it 18 
probable that this estimate will prove to have been fairly accu- 
rate, and that the surplus will almost exactly equal the predict- 
ed sum, a remarkable result, since its factors were subject to 
all the uncertainties of future revenues and of expenditures to 
be authorized by a Congress not yet assembled. 

The accumulated surplus on September 29, 1888, was $96,444," 
845 84; the surplus revenues from that date to June 30, 1889, 
as estimated, are $75,365,208 25, making the total accumulation 
on June 30, 1889, which could be used in the purchase of bonds, 
$171,810,054 09 ; however, between said September 29 and No- 
vember 22, $44,399,509 50 has been paid for bonds; consequent- 
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ly if no more bonds were bought between now and June 30 next, 
the surplus would then amount to $127,000,000. Upon the basis 
of appropriations recommended by the Department, and upon 
the assumption that the revenues of the fiscal years to end 
June 30, 1889 and 1890, will be equal, the surplus revenues for 
the latter fiscal year will be $101,000,000, which, with the sur- 

lus revenues of this year and the surplus already accumu- 
ated, make a total of $228,000,000, which might be used dur- 
ing the next nineteen months in the purchase of the interest- 
pearing debt, and which ought to be used for that purpose, un- 
less the laws are so changed as to reduce the difference between 
expenditures and revenue by nearly that sum. 

About $188,000,000 of the 436 per cent bonds are now out- 
standing; they are yo Sept. 1, 1891. The total amount 
of interest which will accrue on them from now until their 
maturity is in round numbers $25,000,000; consequently the 

resent surplus and the surplus which will probably accrue 
een July 1, 1890, will suffice to pay the principal of those 
bonds and all the interest which would accrue upon them 
should they be permitted to remain unpaid until their 
maturity. 

The principal of the four per cent bonds is now $680,000,000, 
and the interest which could accrue upon them until their 
matarity in 1907 is about $500,000,000; a calculation will show 
that the present surplus revenues, if continued, would pay 
before 1900 all of these four per cent bonds and all of this in- 
terest. Of course all the money which is saved by purchase of 
bonds at less than the principal and the interest to accrue but 
shortens the time when all the bonds may be paid if the holders 
will surrender them. 

Nothing more is needed than the foregoing statement to 
show the absolute necessity of a readjustment of the public 
revenues at the earliest possible date. 

That it will be necessary to pay nearly the whoie of the in- 
terest which will accrue upon the public debt if an attempt is 
made to invest the present surplus revenues in it before its 
maturity is evident from the fact that even now the Govern- 
ment is paying for the four-and-a-half per cent bonds a price 
which realizes only about one-and-a-half per cent annually, 
and receives but meagre offerings of them at that price. 

To continue taxation with no other use for its proceeds than 
such an investment is a cruel waste of the people’s money. 


PURCHASE OF BONDS. 


Since the last annual report and after the completion of the 
sinking fund requirements for the year ended June 30, 1888, 
no bonds were bought until there had been an expression of 
opinion by resolutions in both Houses of Congress that it was 
lawful and proper to invest the surplus in bonds at the pre- 
mium necessary to obtain them. Under the then state of pub- 
lic opinion in many parts of the country upon this question, 
both as to its legality and propriety, it seemed wise to seek 
the co-operation of the Congress in this important matter. I[ 
am confident that the delay in the purchase of bonds while 
waiting for Congress to act resulted in no substantial pecuniary 
loss to the Government. The purchase was resumed under a 
circular of April 17, 1888, and since that time nearly all 
the bonds which have been offered for sale to the Govern- 
ment have been bought by it, as will appear from an inspection 
of the bond-purchase book. Of course many offerings of bonds 
have been declined because the price was thought to be too 
high, but finally almost all of the offered bonds were bought 
at some price. An example will show this more clearly. Cer- 
tain bonds of a par value of only $326,000 were offered so often 
that the offerings a: ag over $19,700,000; but they were 
at last secured by the Department. Ninety-four millions of 
dollars of bonds have been secured under this circular and a 
preimium paid for the privilege of — them of about 
$18,000,060; the net rate of interest realized from this invest- 
ment is only about two per cent, and the saving in the tota 
amount of interest which would have been paid had the bonds 
been allowed to run to maturity is about $27,000,000. Had 
taxation been reduced so as to leave this money with the 
people, and if it is worth in their business 6 per cent per 
annum, the total value of the money tothem during the term 
which these bonds had to rua would be about $83,000,000; thus, 
there is a resulting loss to the people of $56,000,000 upon this 
transaction alone; if this over-taxation is not stopped, and if 
the Government is forced to continue to be a purchaser of its 
own bonds at the holders’ prices, the loss to the people, as 
could be shown bya like calculation, must be hundreds of 
millions of dollars. 


REDUCTION OF TAXATION, 


I cannot too strongly repeat my recommendation of last year 
to reduce taxation, and as far as possible without too re 
disturbance of existing interests to make this reduction in 
customs taxation, to the end that the people may get the 
greatest possible benefit from the reduction. 

Beside the vexed economic question as to whether a country 
can make itself prosperous by a tariff; whether it can increase 
the relative average comfort of its whole people by diverting a 
portion of its Jabor and capital from the employments which 
could be most profitably followed under natural conditions, 
thereby making certain of the necessaries of life more costly 
than they would be otherwise, there is a higher moral ques- 
tion which may well be asked, and that is, can a government 
be kept pure and free, which through the agency of its laws 
offers vast pecuniary temptations to some kinds of business ? 

There are many indications that this question must be 
answered in the negative. There are many proofs that large 
classes of our business men have come to depend for success 





upon their skill in manipulating governmental agencies rather 
than upon industry, intelligence and hoaorable competition. 

Is it not possible that eagerness for the money which men 
assume comes to them only through government, may lead 
them to use an ever growing proportion of their gains to 
possess and influence the supposed sduree of their wealth ? 

And will not the endeavor to make men rich soon become the 
chief function of our Government? Is not ,this already the 
case? If these dangers exist, if they are not over-estimated, 
and they do exist and are not over-estimated, then can it be 
doubted that the true welfare of our people calls for the res - 
cue of the Government from them as speedily as may be ? 

This can only be done by severing government from private 
business ; steps should at once be taken in that direction, 
always, however, let me repeat, bearing in mind interests which 
have become established under present laws; to the end that 
they may not suffer unduly while beneficent reforms are made. 

CURRENCY CIRCULATION. 

The following table shows changes in circulation which are 

interesting : oe 


a] 





























COMPARATIVE SfATEMENT SHOWING THE CHANGES IN CIRCULATION 
FROM JULY 1, 1887, TO NOVEMBER 1, 1888. 
In cireulation In circulation Decrease. | Increase. 
July 1, 1887. Nov. 1, 1888. 
eter “oat aeree $ F 
Gold coin.........| 376,758,607, 380,016,817)  ........ 3,258,210 
Stand’d sil’rdols.| 55,504,310) 59,801,350) = ........ 4,297,010 
Subsidiary silver-| 48,697,259} 52,571,712) = ........ 3,874,453 
Gold certiticates.; 91,225,437) 140,613,658) = ........ 49,388,221 
Silver certificates; 142,118,017) 229,783,152) —........ 87,665,135 
U.S. notes....... | 326,667,219! 309,867,696|/16,799,523|  ........ 
Nat. bank notes.., 276,855,203) 235,217,283 41,637,920, = ......... 
Totals ... .... 1,817,826,052/1,407,871,668 58,437,443) 148,483,059 
Net increase.'.... .... fete Ses SIRE Sp oe ee aes tad 90,045,616 
COMPARATIVE STATEMENT, SHOWING THE CHANGES IN MONEY AND 


BULLION HELD IN THE TREASURY FROM JULY 1, 1887, TO NOVEMBER 
1, 1888 





| 
In Treasury In Treasury Decrease. | Inerease. 

















July 1,1887 Nov. 1, 1885 
$ | - 4 J 

i 192,368,916, 223,209,020 _..... eee! 30,840,104 
Stand’d silver dollars'!211,483,970 249,979,440 «e-+----| 38,495,470 
Subsidiary silver..... 26,977,494) 24,088,769! 2,888,725; __.......- 
United States notes..| 20,013,797! 36,813,320, = ........ | 16,799,523 
National bank notes...) 2,362,585, 4,167,954. eee ee 
Gold bullion.......... 85,732,190 108,479,213) eeccce-| 33,747,023 
Silver bullion......... 3,982,472; 4,369,972) ........ 37,500 
Trade dollars as bul’n! 6,934,963 6,189,142 745,821;  ........ 

iiss winsias sicniie 549,856,387 657,296,830, 3,634,546 111,074,989 
TRL TREE Ta ee Re 107,440,443 





As was the case last year, the increase in circulation this year 
has been in the form of small*money. The increase of out- . 
standing paper and coin in denominations of $20 and less is | 
more than $115,000,000, thus exceeding the total increase of 
circulation among the people by about $25,000,000, and show- 
ing a conversion of larger into smaller denominations to that 
extent, 

SILVER COINAGE. 


The ownership of silver hy the Government again was large- 
ly decreased, in spite of the increase of the total stock of silver 
dollars in the country, by the coinage of 16 months. During 
the past few years the decrease of circulation caused by the 
cancellation of national bank notes and by the deposit of money 
with the Treasurer by the banks to redeem their notes when 
presented for that purpose, has been but little exceeded by the 


| | increased circulation of silver certificates and of standard silver 


dollars ; thus silver seems to have filled the vacuum caused by 
the retirement of national bank circulation. The circulati 
medium, in small denominations, has been largely convert 
into silver certificates. And, finally, business has largely in- 
creased in the South, and in portions of the country where 
there are few banking facilities. All of these causes have co- 
operated to postpone any evil effects which might arise from a 
continued and excessive coinage of the silver dollar; but the 
danger still exists, and should be guarded against. This can be 
done by the adoption of the recommendation of my last report, 
viz., by fixing the maximum of silver which shall belong to the 
Government, and by ee that when it was exceeded by 
$5,000,000, the purchase of silver bullion should cease until the 
amount owned by the Government should be again reduced to 
such maximum, or by cancelling United States notes to the 
amount of the excess over the maximum, provided the Govern- 
ment held the notes: if not, then by ceasing the purchase of 
bullion. Such plan, if adopted, would provide a safety valve 
which would be self-operative, and would assure the country 
against any possible danger from silver; for as soon as it ex- 
ceeded the amount which could be absorbed in the business of 
the country, it would begia to flow into the Treasury in pay- 
ment of taxes, and weal be there held until business called 
for it, and when the Government’s ownership fell below the 
maximum, the purchase of the bullion would again begin. 

Thus the country’s business demand would regulate the 
country’s silver circulation, and there would be little danger 
of depreciation in the value of the silver dollar as compared 
with the gold dollar. I venture to predict that if some such 
safeguard is not adopted and if thereby the silver dollar is suf- 
feted at some to lose a part of its purchasing power, that the 


people will demand the absolute stoppage of the silver bullion 
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purchase, and, furthermore, the use by the Government of the 
whole or a portion of the silver coinage profits for the redemp- 
tion of the silver dollars which are held by them. It is to 
hoped that before such crisis is reached that the nations of the 
world will have agreed upon some standard of bimetallism 
which will forever maintain a fixed ratio between gold and sil- 
ver, but in the meantime there is no occasion to burden our- 
selves with a stock-of silver which may be troublesome. 


COIN CERTIFICATES. 

The system of coin circulation by means of certificites has 
certain conveniences and advantages, but it isa costly form of 
money; last year the cost of the $105,000,000 silver cerificates 
issued was about $421,000, and as more and more of these e2r- 
tificates are converted into smaller denominations this cost is 
likely to increase. There are also certain dangers connected 
with it, for example, in time of war, the possession by the Gov- 
ernment of such vast stores of the precious me‘als might 
prove embarrassing, and at atime when the Government was 
in financial need the temptation to spend the coin held against 
outstanding certificates might prove too strong. The loss by 
the abrasion of the coin, if it was in circulation, would not 
equal the cost of the certificates; on the whole I think it may 
be said that the currency of the country would be more safe 
and more economical if the coin were in actual circulation in- 
stead of being held by the Government on pledge against out- 
standing certificates, as is now the case. But whatever may 
be thought about the wisdom of the certificate system, there 
can be no doubt that with it the further coinage of gold and 
silver, except subsidiary coin, is not necessary or wise. Far 
more gold and silver coias are now in the possession of the 
Government than probably ever will be needed for the redemp- 
tion of certificates. Future accumulation of the precious 
metals should be only in the form of bullion, which can be 
kept more safely and counted more easily than the coin. If 
this suggestion was adopted, all but one of our mints might be 
closed, and large, useless expense be saved annually. I earn- 
estly call the attention of the Congress to this subject. 


PUBLIC MONEYS. 


The monetary transactions of the Government have been 
conducted through the offices of the Treasurer of the United 
States, nine assistant treasurers, and two hundred and ninety- 
seven national bank depositaries. 

The gross receipts of the Government, amounting during the 
fiseal year, as shown by warrants, to the sum of $664,282,224 76 
($285,016,150 of which were on account of United States notes, 
vertificates, and conversion of refunding certificates), were de- 
posited as follows, viz.- 

In the Treasury and sub-treasuries..............002-00, PId2 953,0 
in national bank depositaries. ..............ccccccccccess 131,329.1 
CUSTOMS ADMINISTRATION. 

While much progress has been made in the reformation of 
abuses in the Customs Service, the inadequacy of the present 
laws renders it practically impossible to correct many of the 
evils and inequalities which hfve so long and so seriously 
affected our Customs system. 

In my Jast annual report I called attention to the more im- 
portant defects in the existing law, and indicated certain reme- 
dies which appeared advisable, and which may be briefly sum- 
marized as follows : 

1. The elimination from the tariff schedules of the numer- 
ous ambiguities and conflicting provisions, which for many 
years have been constant subjects of dispute and litigation. 

2. The amendment of the laws relating to appraisement, so 
as to provide for a more efficient supervision of th2 work of 
local appraising officers, by increasing the number of general 
appraisers, enlarging their powers, and conferring upon them 
exclusive appellate jurisdiction in questions ef value. 

3. The repeal of existing provisions of law which so restrict 
the Government in suits for fraudulent undervaluation as to 
make it impossible to recover penalties or secure forfeitures. 

4, The simplification of the law relating to the determina- 
tion of the dutiable value of merchandise subject to ad valorem 
ng * particularly with respect to coverings, packing char- 
ges, Xe. 

5. Such modifications of the law respecting the forms of 
declarations to invoices by shippers as will harmonize the same 
with the requirements regarding entry. 

6. The amendment of the law so as to subject merchandise 
entered on pro forma invoice to the same conditions as are im- 
posed in case of entry upon “original” or regularly certified 
invoice. 

7. The discouragement of speculative suits and of protests 
and appeals, by providing more effective means for the prompt 
—s summary hearing and final decision of questions of classifi- 
eation. 

8. A clear definition vf what is meant by the words ‘‘ comp- 
onent material of chief value” and a specific rule whereby the 
same may be determined. 

9. The abolition or limitation of damage allowances. 

10. The amendment of the law relating to drawbacks on ex- 
ported goods, so as to provide for the payment of the full 
amount of the duties paid on imported materials, and no 
more, and for such proofs and safeguards as will prevent frauds 
and imposition in such cases, 

Bills now pending before Congress contain provisions which 
substantially meet these suggestions, and which have in one 
form or another received the sanction of this department. 

Incongruities of the Tariff Schedules. 

Certain incongruous provisions of the present tariff schedules 

are so hurtful to domestic industries, so fruitful of complaints, 
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contentions and suits,and are so menacing to the Treasury, 
that I feel constrained to express the hope that they will re. 
ceive attention at this session of Congress, even if there should 
be no further legislation respecting the tariff. I refer particu- 
-_— to the provision of ‘*Schedule K,” under which worsted 
cloths are admitted at lower rates of duty than woolen cloths, 
and to which I called especial attention in my last annual re- 
port (the duties now levied on worsted cloths are, in my judg- 
ment, as high as they should be, but the duties on wool, of 
which they are woven, should be reduced, so as to permit their 
profitable manufacture, and the duties on woolen cloths should 
be correspondingly reduced); to the provision of the same 
schedule for “ waste,” under which the highest qualities of 
carded and purified wools are held to be entitled to admission 
at the same duty as that provided for rags, shoddy and other 
adulterants ; and to the provision in ‘* Schedule N” for ‘‘ hat 
materials,” ete , under which manufactures of silk of various 
kinds, including broad silks and ribbons, are claimed and held 
to be entitled to admission at twenty per cent ad valorem, 
while ‘* Schedule L” imposes a duty of fifty per eent ad valo- 
rem on aj] such goods. 

I commend to the attention of Congress the accompanying 
report of the Supervising Special Agent, as containing valuable 
information and suggestions concerning the condition and 
needs of the Customs Service, with detailed statements of the 
amount of business transacted, the expense thereof and num- 
ber of persons employed at each of the custems ports and dis- 
tricts during the past fiscal year; also the value of merchan- 
dise and estimated duties thereon transported from exterior to 
interior ports without appraisement. It is gratifying to be 
able to show a further reduction in the percentage cost of col- 
lecting the customs revenue; during the past year it was 2°94 
per cent; for the year 1885 it was 3°77 per cent. 

I renew the recommendation made last year, and repeatedly 
made by my predecessors for the consolidation of customs dis- 
tricts and the abolition of useless customs establishments. It 
seems to have been the policy of Congress for several years 

ast to create new ports, but not to eceidinns those which 
ve long since ceased to have any importing trade or other — 
business of consequence, and are still maintained at large ex- 
pense. If this policy is to continue, and appropriations are not 
to be made annualiy according to estimates submitted, as re- 
quired by the fifth section of the act of August 5, 1885, it is 
imperatively necessary, for reasons detailed in my last annual 
report, that the permanent appropriation for the expense of 
collecting the revenue from customs shall be considerably in- 
creased, 

I also renew the suggestion that the compensation of all eol- 
lectors and surveyors of customs be fixed by law and paid from 
the Treasury, and that all fees, emoluments and perquisites 
now allowed to these officers be abolished. This should be done 
both as a measure of economy and to promote the morale and 
efficiency of the service. 

x % x x“ * * % * 
INTERNAL REVENUE, 

The receipts from the several objects of internal taxation 
during the last two fiscal years, as reported by the Com mis- 
sioner of Internal Revenue, are as follows: 





4 , Fiscal yearended June 30— 
Objects of taxation. 














| 1887. | 1888. 

| $ Per 
Distilled spirits .............-..-2. --s-..| 65,829,321 71) 69,306,166 41 
Manufactured tobacco. .....:........ .... | 30,108,067 13) 30,662.431 52 


Oleomargarine...........-..--- SRL f 723,948 04 861,139 88 
Bank cireulation..... Sune bili wadd aoe oak 4,238 37 4,202 55 
Penalties, &c............ RT re oe ee | | 


220,204 83) 155,547 61 
Collections under repealed laws........! 29,283 49) ¥,768 87 
quasi 


Total ......<c. «cccccascoccccceescoeee--!118,837,301 061124,326,475 32 


From the above table it appears that the increase in the col- 
lections on spirits during the last fiscal year was $3,476,844 70; 
on tobaceo, $554,364 39; on fermented liquors, $1,402,030 99; 
and on oleomargarine, $140,191 84. There was a decrease of 
$85 82 in the receipts from bank circulation, and of $19,514 62 
in the collections under repeaied laws. There was also a de- 
erease of $64,657 22 in penalti-s collected. 

It will be observed that there is a slight discrepancy between 
the figures representing the total receipts for the two years, 
as shown in the foregoing table, and the amounts covered into 
the Treasury by warrants. This is explained by the fact that 
all sums are not deposited during the same fiscal years in 
which they are collected. The cost of collecting the internal 
revenue was reduced during this year from 34, the cost for 
the year 1887, to less than 3°2. 

In the enforcement of the law for the collection of the tax 
on distilled spirits in some of the sparsely-settled portions of 
the country, and for the suppression of illicit distillation, the 
officers of internal revenue have suffered loss from the destruc- 
tion, by persons operating unregistered stills and their lawless 
comrades, of their vehicles, and the killing or maiming of their 
horses, used while traveling on official duty. 

Under existing laws there is no authority to reimburse the 
officer for the loss or damage sustained from such causes. 
Section 3171 of the Revised Statutes confers jurisdiction in 
such cases upon the United States Court in a suit for damages; 
but this is of little or no benefit to the injured person, for the 
reason that it is usually impossible to obtain evidence to sus- 
tain an action against the guilty parties Or, if they are dis- 
covered and convicted, they are generally so irresponsible, 
pecuniarily, that judgments recovered are entirely worthless. 


Fermented liquors......... jemsdnnee sats | 21,922 18749, 23,324,218 48 
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Sections 3482 and 3483 of the Revised Statutes provide for 
the reimbursement of the officer for property lost while in the 
military service. An enactment somewhat similar to the pro- 
visions of those sections would not only be just to the civil 
officers whose duties expose them to loss and damage in prop- 
erty, but would encourage them in the more faithful perform- 
ance of an arduous and dangerous duty. 


oa * * x * * x x 


The several reports of the heads of offices and bureaus are 
herewith transmitted. An inspection of these reports will 
show that the business of the Government has been kept well 
in hand, that the arrears which the present officers found have 
been cleared away in most of their bureaus, and that import- 
ant reforms have been made in the interest of economy and 
efficiency. These officers are entitled to respect and honorable 
mention for the zeal and faithfulness with which they have 
served the public. I wish also to express my high apprecia- 
tion of the ability and fidelity shown by the great bulk of the 
officers, clerks and employes of the Department, both those who 
have been long in the service and those who have been ap- 

ointed under this administration. With few exceptions, all 
bave worked harmoniously together to promote the public 
weal, 

CHARLEs S. FAIRCHILD, 
Secretary of the Treasury. 


The Honorable, the Speaker of the House of Representatives 


———— 
Qa 





REPORT OF THE TREASURER OF THE 
UNITED STATES. 


TREASURY OF THE UNITED STATEs, 
Wasuineron, November 1, 1888. 


Sir: I have the honor to submit the annual report on the 
operations and condition of the Treasury : 


RECEIPTS AND EXPENDITURES. 


The net revenues for the fiscal year ending June 30, 1888 
were $379,266,074 76 and the net expenditures $267,924,801 13. 
As compared with the preceding year, the revenues were 
$7,862,797 10 greater and the expenditures $7,378 84 less. The 
following statement shows the amounts for the two years and 
the increase and decrease : 




















| 1887. | 1888. | TInc.* or Dec.t 
Revenue from— | ~ | $ g 
icing apecnwis 217,286,893 13,219,091,173 63; *1,804,280 50 
Internal revenue ...... 118,823,391 22/124,296,871 98, *5,473,480 76 
Sales of public lands..| 9,254,286 42) 11,202,017 23, *1,947,730 81 
Miscellaneous sources.| 26,038,706 89) 24,676,011 92 , | 1,362,694 97 
ee 371,403,277 66/379,266,074 76 ........ .o0-see. 
Net increase......... ALE ENTE: Nat AE He | 7,862,797 10 





f 

Expendit’s on ace’t of— | | 
vil & miscellaneous: 
Cust’ms, light-hous’s, 


public bldngs, &c.. 23,795,933 12) 20,359,455 15) 3,436,477 97 
Internal revenue..... 4,070,12659 3,809,557 94 t 260,568 65 
Interior civil (lands, | 

patents, &c.)....... 7,821,225 31) 7,859,468 41 *38,243 10 


Treasury proper 
(legislative, execu- 
tive and other civil) 

Diplomatic (foreign 
POISONS) ....cccce- 

Judiciary and quar- 
terly salaries ...... 

War Department...... 
Navy Department..... 





38,342,337 73) 
| 
7,104,490 47) 
4,130,712 37) 
38,561,025 85! 38,522,436 11 
15,141,126 80; 16,926,437 65 

Interior Department 
(Indians & pensions); 81,223,624 48] 86,537,816 64 
Interest on public debt) 47,741,577 25) 44,715,007 47| 3,026,569 78 
Pre’ium on public debt!........ ......-- 8,270,842 46, *8,270,842 46 
267,932,179 97:267,924,801 13)........4. cenee- 
seine Mhew Okie ees Jeoereees weerenee| 7,378 84 


ae | 
103,471,097 69.111,341,273 63, *7,870,175 94 


34,575,466 33 
1,593,461 40 
4,754,851 57 


1 3,7€6,871 40 
15,511,029 07 
*624,139 20 

t 38,589 74 
*1,785,310 85 


*5,314,192 16 























Surplus available for 
reduction of, debt.. 








o-—- - 


The revenues of the Post-Office Department were $52,229,- 
884 97, of which $22,877,485 05 was deposited in the Treasury 
and $29,351,899 92 was disbursed by postmasters. The total 
expenditures were $55,894,298 (6, or $3,664,913 09 more than 
the.receipts. The advances from the deficiency appropriation 
amounted to $3,160,520 47. 


THE STATE OF THE TREASURY. 


The net changes that cccurred during the year in the state of 
the Treasury were an increase of $57,526,468 8&6 in the total 
assets and a decrease of $23,053,394 77 in the total liabilities, 
making an increase of $60,579,863 63 in the aggregate balance. 
There was an increase in every class of assets excepting silver 
and minor coin, and a decrease in every class of liabilities ex- 
cepting checks and drafts outstanding and balances remaining 
to the credit of disbursing officers, The total assets, including 
certificates of deposit in the Treasury cash, increased $142,425,- 
251 29, from $622,304,284 22 to $764,729,535 51. A summary of 
the assets and liabilities on June 30, 1887 and June 30, 1888, 

is given in the foliowing statement: 


— 2 4 
ES erexen | wet. 
































ASSETS. June £0, 1887. | June 30, 1888. 
: ~ | s 
a doc natn hiiiaaiis 192,598,626 95) 204,449,750 75 
Sc chdntccidédccccsebatdaous 85,381,026 76; 110,255,071 71 
j 

ICE TAR OTN 277,979,653 61; 314,7C4,822 46 
Less certificates actually outstanding! 91,193,507 00) 121,094,650 00 
Gold balance. ........2...2+-2000++- 186,786,146 61) 193,610,172 46 
Standard silver dollars................ 211,491,527 00! 244,181,394 00 
PE Sb nedhednbetceseessctincens 11,012,067 97| 10,457,669 35 
AEs een oo ..2.| 222,503,594 97| 254,639,063 35 
Less certificates actually outstanding! 142,327,950 00) 200,759,657 00 
Silver balance. ................-- _ 80,175,644 97) 53,879,406 35 
United States notes ..... .....-..-..-. 29,625,408 29| 53,345,875 89 
Less certificates actually outstanding 8,830,000 00) 14,665,000 00 


_ 20,795,408 29 


+ ee ee Hee 





United States note balance. ...... _ 3 ,680,9735 89 


National bank notes, at notes 




















in process of redemption............ 2,415,571 41 7,055,541 08 
Deposits in nation’! bank depositaries| 23,316,877 91) 58,712,511 11 
eS ET 313,489,649 1% 351,938,606 89 
LIABILITIES. ve os pee 

Public debt and interest ...--. maniniinmsin 32,313,318 62) 14,087,779 08 
Reserve for redemption of U. 8. notes; 100,000,000 00; 100,000,000 00 
Disbursing officers’ balances, ete ..... | 23,638,693 18; 26,645,827 34 
Outstanding drafts and checks - .| 2,177,221 45. 2,576,562 34 


Five per cent fund for redemption of | 
national bank notes ......... alee | §8,113,33533 > 6,976,727 62 
Fund forredemp! ion of notes of banks 
** failed,” “in liquidation ” and “re- 


—- DEE <tessceutseagune | 97,992,918 10) 91,952,843 65 














Post Office Department account...... 6,599,255 37 6,051,607 25 
Total liabilities .................22. | 271,344,742 05, 248,291,347 28 
Available balauce ................. | 42,144,907 14) 103,647,259 61 

Assets not available-- 

SS ES Ee a 115,472 94 112,920 73 
Fractional silver coin ............... | 26,963,998 48} 26,044,062 35 
Total balance.......... ) Aa | 69,224,379 06] 129,804,242 69 
% Y er % a * 4 * mee . an aye * cs oe cr is 


UNITED STATES NOTES. 


The redemptions of United States notes at the Treasury 
during the year amounted to $63,652,000, against $74,068,000 
the year before. The redemptions at New York in gold were 
$692,596, making $26,736,454 in all since the resumption of 
specie payments. There have been no redemptions in gold at 
San Francisco under authority of the act of March 3, 1887. 
The amounts of each denomination outstanding at the close of 
each of the last four fiscal years are shown in the following table: 
























































Denomination. 1885. 1886. 1887. { 1888. 
$ $ $ $ 
natin meee 24,952,061) 17,603,922! 8,797,376) 5,180,232 
hs camcennetaes 25,295,069; 18,204,369, 9,008,572) 4,976,936 
i itiesindtepenns 75,997,805] 85,629,219) 95,064,850) 81,054,872 
Si eads ‘mmaaamibiiediais — 64,539,386) 66,658,661) 80,371,471), 86,264,401 
tan catinvdns | 55,126,509) 55,078,379) 63,929,361, 84,813,924 
Fifties... A 23,459,895! 23,291,265 21,908,985, 21,870,550 
One hundreds. ...... 32,896,790| 31,359,700; 29,643,400, 31,104,100 
Five hundreds....... 16,557,000} 12,424,000; 7,704,500 8,068,¢ 
One thousands ...... 28,716,500) 37,361,500, 31,197,500, 24,303, 
Five thousands. .... 100,000 60,000, "45,000, 35,4 
Ten thousands....... | 40,000 10,000, 10,000, 10,000 
, 347,681,016 347,681,016/347,681,0L6 347,681,016 
Less unknown de- 
nominations de-) 
pany (nam in é | 
easury in Chica-| 
CE tinks 0 «ceeded | 1,000,000;| 1,000,000 = 1,000,000) 1,000,000 
| j 
Outstanding .... '346,681,016|346,68 1 ,016'346,681 ,016'346,681,016 








With the increase of the gold and silver certificates, the 
volume of which together is now larger than that of the United 
States notes, the importance of the latter in the circulation of 
the country has declined. The denominations below ten dollars 
are being displaced by silver certificates, and those above one 
hundred dollars largely by gold certificates. 

* a * 


*% * * * * 
. > 


GOLD CERTIFICATES. ss 2 


The volume of gold certificates outstanding increased in the 
year to $142,023,150, the highest point yet reached at the end 
of any year since the issue began. The excess of the issues 
over the redemptions for the year was $20,536,333. In the 
same time the amount in the Treasury cash decreased from 
$30,293,310 to $20,928,500, so that the total increase of the cir- 
culation was $29,901,143. The greater part of the change was 
in the denominations of $1,000 and $5,000, which are much used 
in the transactions of the Sub-Treasury in New York with the 
Custom House and the Clearing House. The amount outstanding 
of the series of 1863 was reduced to $2,333,580. The oe 
statement shows the amounts of each denomination issued an 
redeemed during the year, the total issued and redeemed, and 
the amounts outstanding June 30, 1887, and June 30, 1888: 
































Outstand- | Issued dur-| Redeemed | Outstand- 
Denomination. ing June | ing fiscal ‘during fiscal) ing June 
30,1887. | year. year. 30, 1888. 
| i 
ede Sea tac . $ 
Pwemties.cac ccacece 10,872,062) 4,160,000 2,070,062!) 12,962,000 
EEO. nese aavceeunes 8,225,855, 4,500,000) 2,480,205; 10,245,150 
One hundreds. ...... 7,957,460 7,800,000) 2,088,400) 13,669,000 
Five hundreds ...... 12,031,000, 4,700,000, 4,420,000} 12,311,000 
One thousands ......; 17,376,000) 14,000,C00/ 5,875,000, 25,501,000 
Five thousands...... 13,195,000, 20,000,000) 9,330,000) 23,5€5,000 
Ten thousands....... 51,830,000 30,000,000; 3-,360,000) 43,470,000 
pn ERTIES 121,486,817| 85.160,000| 64,623,667/142,023,150 
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* * * * * * * * 
SILVER CERTIFICATES. 


The silver certificates issued during the year amounted to 
$105,896,000 and those redeemed to $21,947,378, increasing the 
amount outstanding from $145,543,150 to $229,491,772. The 
holdings of the Treasury, however, increased from $3,215,200 
to $28,732,115, so that the increase in the actual circulation 
was only $58,431,707. The certificates issued were nearly all of 
the denomination of $10 and under, of which the bulk of this 
circulation now consists. The following table shows, by de- 
nominations, the amount outstanding June 30, 1887, the 
amounts issued and redeemed during the year, and the amount 
outstanding June 30, 1888: 
































Outstand- | Issued dur-| Redeemed }| Outstand- 
Denomination. ing June | ingtiscal during fiscal} ing June 
30, 1887. year. year. 30, 1888. 
aes “pen Saar 
| rea 13,975,496’ 14,172,000) 1,419,892 26,731,604 
MSR EE 8,905,996) 10,424,000 732,758, 18,597,238 
ES RE 7,728,241) 44,700,000 818,381] 51,609,860 
ata dinmem ceed 54,200,870; 36,520,000; 10,255,360) 80,465,510 
ID, <0 guesenes 50,629,016) 80,000, 6,868,856] 43,840,160 
NS RRR *  § ieee 804,500 4,391,600 
One hundreds....... hp ': i 660,130 3,053,300 
Five hundreds....... 669,000; ss ccccnce. 158,500 480,500 
One thousands .... 521,000) weeks ET 199,000 322,000 
ee 145,543,150'105,896,000) 21,947,378 229,491,772 
+ * * +t * * * * 


The issues and redemptions and the amounts outstanding, 
by fiscal years, are given in the following statement : 












































Issued dur-' Redeemed | ‘Outstanding 

Fis’1 y’r.| ing fiscal ,Totalissued. during fis- Total at close of 

year. cal year, | redeemed. | fiscal year. 

| 
$ $ : 

1878 ....| 1,850,410] 1,850,410) ........ | aed 1,880,410 
1879 ....| 9,149,590] 11,000,000) 8,460,050. 8,460,050' 225391950 

1880 ....) 10,018,000] 21,018,000] °183,680 8,643.730' 12°374.27 
1881 ....) 40,912,000] 61,930,000 2,119,740 10,763.470' 51,166,530 
1882 ....| 24,300,000] 86,230,000 9,369,820 20,133,290' 66,096,710 
1883 ....| 35,040,000)121,270,000 12,519,879| 32,653,169' 88,616,831 
1884 ....| 52,280,000/173,550,000 20,005,140| 52,658,309/120,891,691 
1885 ....| 40,000,000/213,550,000'20,990,045| 73,648,354 139,901,646 
1886 ....} 4,600,000/218,150,000/28,523,971|102,172,325|115,977.675 
1887 ....| 51,852,000|270,002,000|22,286,525|124,458,850) 145,543,150 
1888 ....!105,896,000|375,898,000) 21,947,378] 146,406,228|229,49 1,772 

















STANDARD SILVER DOLLARS. 


The coinage of standard silver dollars during the year 
amounted to $32,484,673, bringing the total coinage to $299,- 
424,790. Of the year’s increase in the stock of these coins, 
$32,445,517 rested at the year’s end in the vaults of the Treas- 
ury and $39,156 in the hands of the people. The following 
table shows the annual coinage : 






































Annual Total On hand at ‘Outst”’g at 
Fiscal year. comage. | coinage. | close of y’r. \closeot y’r. 

’ $ $ $ | 
18 8. Sees eereeeeeeeeses 8,573,500 8,57 3,500 7,718,357 855,143 
hn 27,227,500] 35,801,000] 28,147,351] 7,653,649 
Se - 127,933,750] 63,734,750! 44,425,315/19,309,435 
i pdeecamenaahobetn 27,637,955; 91,372,705! 62,544,722/28,827,983 
EEE LET Re 27,772,075 119,144,780) 87,153,810/31,990,964 
intcensseeecs eoe.--- $28,111,119) 147,255,899) 111,914,019]35,341,880 
RR ear 28,099,930 | 175,355,829 | 135,560,916]39,794,913 
1880. phdeudosdeseedunus 28,928,952/| 203,384,381 |165,413,112/38,471,269 
ae 29,855,909 | 233,723,286 181,253,566 52,469,720 
i a RE 33,266,831! 266,990,117 |211,483,970|55,506,147 
A dodeeninie ceil $2,454,6/3| 299,424,790 | 243,879,487 | 95,049,303 














Owing to the scarcity of one and two dollar notes, and the 
annual demand occasioned by the movement of crops between 
the end of May and the ena of November, 1887, nearly nine 
millions of the dollars were drawn into circulation, many of 
them against the protests of the persons who took them, but 
when the notes were again to be had the doliars came back to 
the Treasury as fast as they had gone out. ‘The various efforts 
that have been made to put the coins into greater circulation 
have pretty clearly demonstrated that the people who are will- 
ing ir eae for them tbrough the ‘lreasury in gold, aud to be 
at the tapense of coining and transporting them, have all of 
them they want or are willing to take. The recent move- 
ment to make room for them by stopping the issue of paper 
currency of less denomination wan $10 was met by the law 
creating the smali silver certificates--another expression of 
the will that the purchase of silver should be continued, but 
the circulation ot the dollars restricted. ‘The opinion of the 
Jate ‘Treasurer, that $65,000,000 is the extreme limit of the cir- 
culation that may be obtained, has so tar been borne out by 
experience. 

Whatever may be said of the policy of buying silver ina 
falling market—a speculation that is not likely to prove any 
the less losing because the public tunds are employed in it— 
the reasons why the coinage of the bullion into aollars should 
be stopped seem to be cunclusive. ‘Ihe fictitious value at 
which the coins are issued makes them a pureiy subsidiary 
domestic currency, the limit of the amoant of which must be 
fixed by our own wants. Once coimed they are on our hands, 
They cannot be melted or exported. ‘heir accumulation loads 
us gown with tokens and threatens to hamper us ia our deat- 
ings With Other nations, while we are rich enough to have 
good money. Itis plain that not more than one to each in- 
habitant can be kept in circulation ; the rest must lie in the 
vaults of the ‘'reasury—the representatives of the greater 
value of the gold that was paid tor them, or the basis of a cir- 
culation of certificates. i'ne number already coined will 
probably answer every demand that will be made for many 





years to come. The increase of the certificate c'rculation 
could be maintained with perfect safety and prompt redem 
tion if the coinage were stopped and the bullion lodged in the 
Treasury in the form of heavy bars or ingots. In this way 
the expense of coinage would be saved, the labor and risk of 
transportation, counting and safe-keeping much lessened, and 
the metal at the same time be kept available, in convenient 
shape and without loss or confusion of values, for any use 
that could be demanded of it. 

The new silver vault in the Treasury building was turned 
over to the Treasurer on the 7th day of August. It is 89 feet 
long, 5! feet wide and 11 feet 9 inches high in its interior 
dimensions. In it is set an iron cage, divided perpendicularly 
into sixteen compartments, each 20 feet long and 10 feet wide. 
It will hold a hundred million silver dollars, and is said to be 
the largest treasure vault in the world. The first shipment of 
coin to be stored in it was received on the 29th of August. 
Since then the shipmeuts have been at the rate of half a mil- 
lion dollars a day, and they will be continued at this rate until 
the vault is filled. The additional storage ig aryl is equal to 
the total coinage of dollars for three years; but by the end of 
that time, unless the coinage is suspended, still furtber vault 
room will probably have to be provided. 

* * ~ * * * 


NATIONAL BANKS. 


At the close of the fiscal year the Treasurer held United 
States bonds of the face value of $178,312,650 for 3,128 national 
banks, in trust to secure their circulating notes, and United 
States bonds of the face value of $56,128,000 and the market 
value of $68,568,192 50 for 290 national banks designated as 
depositaries, in trust to secure public moneys lodged with 
them. The aggregate face value of the bonds held was $234,- 
440,650. There was a decrease during the year of $13,654,050 
in the amount held as security for circulation, and an in- 
crease Of $29,642,500 in the amount held as security for public 
moneys, making a net increase of $15,988,450 in all. The 
amount of bonds deposited was $49,189,700, of which $12,647,- 
700 were for circulation and $36,542,000 for public moneys. 
The amount withdrawn was $33,201,250, of which $26,301,750 
had been held for circulation and $6,899,500 for deposits. The 
following table shows by classes the amounts of the bonds held 
on June 30, 1888. The three per cent bonds of the loan of 
1882 been called for payment and interest on them had 
ceased. 





seianeilh |Rate| To soomne Reasoure | otal 
Class of bonds. per circulation. pub. mon’ys. ; 
| cent. Face value. | | Face value. 


Face value. | 


| 
































Bonds issuedtoPac.RR. 6 | $3,181,000 — $901,000, $4,082,0( 
Funded loan of 1891....; 442) 69,670,300 15,663,500 —$5,333,80 
Funded loan of 1907...; 4 | 105,423,850 39,428,500) 144,852,35 
Loan of July 12,1882 .; 3 | 37,500. 135,000. 172,500 
a Me .'$178,312,650 $56,128,000 '$234,440,650 








All the bonds held for the banks are examined once a year 
or oftener by officers or agents of the banks, as required by 
law. Tbe examinations are based on statements furnished by 
the banks to the Comptroller of the Currency, setting forth the 
kinds and amounts of bonds they have deposited, which state- 
ments are certified by the Comptroller as to the bonds held for 
security of circulating notes, and brought to this office without 
notice. These examinations, averaging in number more than 
ten a day, are a continuous inventory of the vault in which the 
bonds are kept. 

The table below exhibits the number of banks, the number 
of depositaries, and the amounts of bonds held by the Treas- 
urer at the close of each year from the establishment of the 
national banking system: 


——_———————- 





Number | Bonds held 














































Fiscal Number ‘d | Bonds held | Total of 
ear of banks. |/Ofdeposi-'tosecure cir-| “to gecure | 
y taries. culation. public funds. bonds held. 
$ | 

1863... 26 sakes 1,185,750 
13864 467 204 | 44,266,900) "35 5 
1s65-"77"! 1,294 330 |235,989,700' 
1866°""""""| 1,634 339 (327,310,350 
1567 -""""""| 1,636 385 (340,607,500 
1868 °""""""} 1,640 379 (341,495,900 
is69 1,619 276 |342,851,600 
1870. °* 1,612 148 (342,278,550 
1871... 1,723 159 (399,385,050 
1872°°""°""| 1,858 163 380,440,700) 
1873 1,968 15g 390,410,550 
| \ecees 1,983 154 391,171,200 
1875°°°°°* 2,076 145 '376,314,500| 47 
is76°°°""*" 2,091 143 (341,394 790 1 
es a 2,073 145 '333,713,600 
oe 2,096 124 (349,546,400 
new. 2,048 127 (354,204,600) 14, 
LUO ee naee] STS | +392 (861,058,050) 14,777 
= gore so Sea 375,801, 
1382 °°""""" 2,239 134 360,722,700) 15,925,000 376,647 
= 2417 | 140 (396,996,990! 17,116,000 373,71 
p= 2,629 135 [334,147,390' 17,060,000 351,207 
indo. . 2,089 | 132 (312,140,200 17,607,000/329, 
18386 *** 2, 5U0Y9 160 eh t hg meq 19,659,900 
18387 “"**** 3,014 200 (191,966,700) 26,485,500,218, 
1888 °""""""] 3.198 290 (173,312,650) 56,128,00U1254,440,650 














The amount of public moneys held by depositary banks at 
the close of the fiscal year was $58,712,511 11, of which $54,- 
933,992 80 stood to the credit of the Treasurer and $3,778,518 31 
to the credit of disbursing officers. ‘Che increase in the total 
during the year was $35,395 ,633 20. 

* * * 


* * * * * 
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WORK OF THE OFFICE. 


The volume of business transacted during the fiscal year was 

reater than that for the year before. From the statement in 
the appendix showing the amount of the receipts and disburse- 
ments on all accounts, it will be seen that this office received 
$459,887,716 and paid out $264,993,970. These figures do not 
include the national bank notes redeemed and delivered on 
account of the 5 percent fund. The receipts and payments at 
all the Treasury offices, which make up the total movement of 
moneys, reach on both sides the astonishing aggregate of 
between twelve and thirteen hundred million dollars, having 
increased from about nine hundred millions the previous year. 
The receipts at this office that year were $213,428,505 80 and 
the payments $152,475,064 48. The labor required in these 
vast operations has been promptly performed, and all the 
work of the office well kept up. In a good many — 
the methods have been simplified and improved, The Treas- 
urer gratefully acknowledges the ability and fidelity of the 
officers and employes associated with him. 

Ihave the honor to be, very respectfully, your obedient 
servant, James W. Hyart, 
Treasurer of the United States. 


Hon. CHARLES S. FarRcuHi.p, 
Secretary of the Treasury. 











REPORT TO THE SECRETARY OF THE 
TREASURY BY THE DIRECTOR OF 
THE MINT. 


Dr. James P. Kimball, the Director of the Mint, has submit- 
ted to the Secretary of the Treasury his report on the opera- 
tions of the Mint service for the fiscal year ended June 30, 
1888, and we make the following extracts from it. 


The value of the deposits of gold was $80,894,456 67, includ- ! 


ing $8,668,959 11 of re-deposits. 

e deposits and purchases of silver were 35,941,507°92 
standard ounces of the value, at coining rate, of $41,822,845 45. 
This includes re-deposits of the value of $491,831 79. 

Of the gold deposited $32,406,306 59 was classified as of 
domestic production, against $32,973,027 41 in the preceding 
year. These figures tend to indicate a reduction of half a 
million dollars in the production of goldin the United States. 

The foreign gold bullion deposited aggregated'$21,741,042 44 ; 
foreign gold coin, $14,596,885 03—a total of $36,337,927 47, 
against $32,467,840 98 in the year preceding. 

The value of United States light gold coin deposited for re- 
coinage was $492,512 60. Old material was deposited in the 
form of jewelry, bars, plate, &c., containing gold of the value 
of $2,988,750 90. 

Of the silver bullion deposited and purchased, $37,393,648 34 
(82,135,165 79 standard ounces) was classified as of domestic 
production, $1,668,384 25 as foreiga silver bullion and $87,336 
as foreign silver coin. 

United States silver coin, consisting almost entirely of trans- 
fers from the Treasury of worn and uncurrent subsidiary silver 
coin, was melted during the year of the value of $494,155 64. 
Trade dollars were received and melted of the value of 
$1,060,174 11. 

Old material was deposited containing silver of the value of 
$627,316 32. 

COINAGE. 
The coinage is exhibited in the following table: 


{ 


























Description. “ Pieces. | Value. 
AR gee | -2.350,534 $28,364,170 50 
SVGR GOURDS. coco conccesceccescecccse| Se, 7aeete | 32,718,673 00 
Subsidiary silver coin ............... 12,983,521 | 1,417,422 25 
Minor coins..... ........ cneniaedhelnael | 60,977,819 | 1,218,976 57 
I aaiianitei tai sienna cinta bina | 109,030,547 | $63,719,242 32 





The subsidiary coinage consisted of 5,673 half dollars, 
778,673 quarter dollars and 12,199,175 dimes. 

The minor coinage of the Mint at Philadelphia was the 
largest in the history of the Mint service, being occasioned 
by the demand for 5-cent nickels and 1-cent bronze pieces. 

Gold bars were exchanged for full-weight United States gold 
coin, as authorized by the Act of May 26, 1882, of the value of 
$15,846,986 25, against $7,604,059 89 in the preceding year, 
indicating an increased demand for gold bars for export. 

Gold and silver bars were manufactured as follows: 





ERE aera eee oonee en ever a EI eee ae ae ere $51,765,436 95 
ee il LC OARS ALE ATS TDS AEE LA 7,547,578 27 
Ee ee eee ee eee ET $59,313,015 22 


Medals were manufactured at the‘Mint at Philadelphia as 
follows: 


EES ee ws ee S ae SSN ae ee Te Ne ae A Be NN 124 
SEN URE a eR aR LMT AACE MELE AE ORE Bn 531 
AE RE LAINE AEE LE ELLA Le NET AAAI 742 

TE Ne ee ee ee ee Tey ae eT TET 1,397 


SILVER PURCHASES, 


27,235,601°06 standard ounces of silver bullion, costing $23,- 

98,466 06, were delivered on semi-weekly purchases on tele- 

Rraphic offers. The average cost was 95'45c. per ounce fine. 

he a London rate at the par of exchange was 95°74l1c. 
n 


per ounce fine. Silver purchased at the mints increased the 


total purchases of silver for the silver dollar coinage to 28,206,- 
805'91 standard ounces, costing $24,237,553 20. 


he average 


| 





cost per fine ounce of all the silver purchased for the silver 
dollar coinage was 95'47c. 

The silver for subsidiary coinage was obtained from melting 
worn and uncurrent coins of the value of $535,355 99 and 745,- 
690 trade dollars. 

The seignorage on the coinage of silver dollars during the 
year was $8,407,922 32 and on the subsidiary coinage $71,191 80. 
The seignorage on the coinage of silver from July 1, 1878, to 
June 30, 1888, has amounted to $47,536 681 02. 

The following table exhibits the number of silver dollars 
coined, the number held by the Treasury, and the number out- 
standing July 1, 1887, and October 1, 1888: 





In the Treasury. 





Total aa 
_ Period. com 8° ~~ Held for pay-| Held in (In 
; silver ment of _ excess of | circulation. 
dollars. | Certificates certificates 


| outstanding. outstanding. 











(ee 








$ | $ 
July 1,1887....; 266,990,117 | 142,118,017 | 69,365,953 55,568,147 
October 1, 1888.) 306,750,890 | 218,561,601 | 30,229,933 | 57,959,356 

The number of silver dollars distributed by the mints during 

the year was 12,054,104, exclusive of transfers to the Treasury, 
PRICE OF SILVER, . 

On July 1, 1887, the London price of silver was 44 pence. 
The highest price was reached August 26, 1888, namely, 
45 3-16 pence; the lowest, May 19, namely, 4154 pence. At 
the close of the fiscal year June 30, 1888, the price was 4244 
pence. 








* * * * * 


PRODUCTION OF GOLD AND SILVER. 
The production of gold and silver in the United States for 
the calendar year 1887 is estimated to have been : 


Fine ounces. Coining value. 
1d 75 3 


41,268,305 53,357,000 
The production of gold and silver in the world for the last 
four years is exhibited in the following table : 


* & 




















| Gold. Silver. 
Calendar years. | | 

‘Kilograms. | Value. | Kilograms. Value. 
1884....... .| 153,017 '$101,694,000 | 2,665,386 |$110,773,000 
i cnseesceneeéee | 156,103 103,744,000 2,954,766 | 122,799,800 
0 ee | 149,355 99,250,877 | 3,027,632 | 125,828,400 
ETE ' 149,046 99,056,850 ' 3,259,144 | 135,449,410 














The production of gold has remained nearly constant, while 
the production of silver has increased in the last four years 
about $25,000,000. 

WORLD'S COINAGE. 

The aggregate’ coinage of the world, including re-coinage, 

was as follows : 




















Calendar years. Gold. Silver. 
eee $99,432,795 $95,832,084 
{ae eae eer 95,757,582 126,764,574 
hd cetmhewbadnednnseséseepentnnidakains 94,642,070 124,854,101 
BE kciecidtnaenncinss caeneséneoeceuesengeens 124,992,465 160,384,877 














Recoinages thus far communicated to this Bureau amounted 


during the calendar year 1887 to 
| EE eres even n ene <r nO $29,786,783 
isi cisthnnabiinabecs drtadedienmiduaeidtiaeeibiisbndadinens 30,174,980 


INDUSTRIAL EMPLOYMENT OF GOLD AND SILVER. 


The value of the gold bars furnished for indastrial use during 
the calendar year 1887 was $11,672,606 40; silver bars, $5,241,- 
998 19; total, $16,914,604 59. 

On the basis of the last direct reports of the use of coin, the 
industrial employment of the precious metals for the calendar 


year 1887 is estimated as follows : 
I ae Nee ee 14,600,000 
SE naiertoeontensquaniedéenneememivnerenioninareeanenneeneret OF 890/000 


STOCK OF COIN IN THE UNITED STATES. 


The stock of gold and silver coin in the United States Jaly 1, 
1888, is estimated to have been: 


OE Ae... cc dsivcdocdneccececeseccesanescudasddecvensesoseses $395,349,837 
Silver Collars . ......cccce ccccemeccnccccccercccccccseceseseses 299,708,790 
Subsidiary silver COINS... .......0.-.ce-eeseeneseeecenescescces 76,406,376 


At the same date there was gold bullion awaiting coinage in 
the mints of the value of $110,469,018; silver bullion, $3,950, 
388; melted trade dollars $6,545,554; making a total metallic 
stock of $1,092,429,963. Of this there was in the Treasury of 
the United States $594,533,172 ; in national banks, $105,435,492, 
and in other banks and in oa circulation, $392,461,299. 








The estimate for the 1st November, 1888, was: 
CeO alte... .. niecedacudocsesonwesséesstccnteseunepbeewtbenes $603,225,837 
war GOMER... coccccedcedesoce cenccesocenssoaenoessoceseos 309,750,890 
Subsidiary silver.........-««. Sbecneseos acrsieanieaseneenes 76,660,481 
Tite wate. .... . .. cncccsoccecoceovesasecdweveteoecesseseses $989,637,208 
Gold bullion in the Mints...... ccc -cccccccccescscecccccece 108,479,213 
ia eentaanmaiaetapea Re aicecmretre oteaoeien: ee 10,559,113 
EE a ee earcmnieainainaniaass $1,108,675,534 


The Director’s report contains the usual tables exhibiting the 
business of the mints and assay offices in detail, and the statis- 
tics of the coinage, production and movemo>nt of the precious 
metals in the principal countries of the world. 

Owing to the delay of authority from Congress to print the 
report of the Director of the Mint on production of the precious 
metals for the calendar year 1887, the two reports will be 
issued about the same time. tent neil 
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REPORT OF THE COMPTROLLEK OF THE 
CURRENCY. 


TREASURY DEPARTMENT, OFFICE OF COMPTROLLER OF THE 
CURRENCY, WASHINGTON, Dec. 1, 1888. 


Sir: In obedience to Jaw, 1 have the honor to submit a re- 
port for the year ending October 31, 1888. : 

The statements in this report, under the proper head, exhibit 
the persistency of the influences heretofore operative to reduce 
the volume of national bank circulation ; they also indicate the 
advent of pew influences which are accelerating this reduction, 
not only by curtailing the circulation of banks already in exis- 
tence, but by repressing the normal increase of circulation in- 
cident to the formation of new banks. 

Year by year the Comptroller’s reports have called attention 
to the rising scale of reduction of circulation among existing 
banks and to the declining ratio in which new banks take out 
circulation in excess of the amount issued upon the minimum 
requirement of bond deposits; during the past year there has 
been practicaliy no such excess, and the effect of the bond sit- 
uation has extehded beyond circulation. It is now checking the 
formation of new barks, which is like arresting a stream at its 
source. 

During the past year only $2,375,550 was added to circulation 
by the new banks and banks increasing capital, while during 
the previous year $4,592,000 was added in the same way. 

Besides the falling off in the formation of new banks this 
year, as compared with the two years preceding it, and with 
the average of the five years from 1883 to 1887, inclusive, 127 
national banks have during the past twelve months reduced 
their bond holdings tothe minimum, and this alone caused the 
withdrawal of bonds to the amount of $14,014,400, reducing 
circulation by $12,600,000, 

On October 31 there were only 1,180 banks that held bonds 
in excess of the minimum. ‘I'he amount of boads so held was 
$77,255,863, and the circulation secured by these bonds 
amounted to $69,953,277. At the present rate of reduction the 


excess may pen 4 ee in two years, and is sure to do so when 


the 436 per cent bonds mature in October, 1891. 
x * * * * *% # * * 


Whether there is or is not at present any danger of the 
national bank system being actually forced into a decline in 
consequence of the growing scarcity and high prices of United 
States bonds, there is enough warning in the facts of its recent 
meee and present condition to demand prompt and effectual 
relief. 

Our national banks are too valuable, too deeply rooted in the 
confidence of the public, too intimately interlaced with the in- 
dustrial interests and employments of our people, to be left to 
the risks of neglect or even of inattention. 

Apart from whatever dangerto the system there may be in 
neglecting at an early day to provide adequate relief against 
the influences now operating adversely to its growth, the 
national bank circulation taken by itself merits earnest con- 
sideration and will be found well worthy of preservation. 

For many yeas after the inception of the national bank sys- 
tem, the circulation was its most important feature ; important 
to the banks, still more important to the public; for, besides 

erforming a service of incalculable value in the promotion of 
internal trade through the regulation of domestic exchanges, 
it constituted up to 1879 an important check upon the gold 
premium, and thus assisted in the preservation and extension 
of our valuable foreign commerce on a secure basis, 

Resumption would hardly have been attempted in 1879 unless 
the composition of the currency bad been such as to engage 
the banks to co-operate in the movement, and without such co- 
operation resumption could not have been accomplished. 
Pp *% * *% + % % * * 

The real strength of the situation, however, consisted in the 
fact that the national banks were holding in legal tender notes 
and certificates $97,000,000, which, with the $15,000,000 in the 
5 per cent redemption fund, represented $112,000,000 of de- 
mands upon the Treasury that would not be presented for 
redemption, and thus the Government was set free to use its 
$126,000,000 of coin in preserving the convertibility of only 
$234,000,000 legal tenders, scattered all over the country. 
” * * *% * * * ~ ™~ 

The national banks, therefore, which had at the supreme 
crisis of 1863 saved the finances of the Government, rendered 
in 1879 a service only second in importance to that, in enabling 
the reurited industrial interests of the country to regain the 
firm foo.ing of definite and stable values. 

As soon as resumption was effected, however, the national 
bank circulation came under the influences which have since 
been steadily reducing itsvolume. The maximum of cirewation 
had been reached in December, 1873, when 1,976 banks, with 
an aggregate capital of $490,000,000, had outstanding #341,000,- 
000 in circulating notes. The long depression following the 
panic of 1873 arrested the growth of the system so that in June, 
1877, 2,078 banks had an aggregate capital ‘of $477,000,000 and 
$299,000,000 circulation. f[ 

During three and a half vears, therefore, the number of 
banks increased only 102, while there was a shrinkage in 
capital of $13,000,000 and in circulation of $42,000,000. 

At that point of time the refunding operations of the Treas- 
ury and the preparations for resumption began to exercise 
upon the banks influences tending to reduce their number and 





capital, but even then their circulation increased slightly. Ip 
April, 1879, there were only 2,048 banks in existence, 30 less 
than in June, 1877, and in October, 1879, there were 2,059 
banks, which had barely $454,500,000 capital, a falling off of 
$22,500,000 in two years and four months, while the total gir. 
culation had risen to $322,000,000 from $299,000,000, thus 
making up for the reduction of capital. 

After this date new influences arose, the banks began to 
increase in number and to enlarge their capital, while the 
rapid increase of deposits, due undoubtedly to the confidence 
inspired by the success of resumption, enabled them to expand 
their accommodations to the public. 

Individual deposits in national banks amounted in October, 
1865, to $500,000,000, but in April, 1879, they were less than 
$600,000,000, although the banks had increased in number from 
1,513 to 2,048; their capital, surplus and undivided profits had 
gone up from $464,000,000 to $610,000,000, and their circula- 
tion had grown from $171,000,000 to $304,000,000. 

During the thirteen and a half years between these dates 
the average amount of individual deposits, as shown by all the 
reports of condition, was a trifle under $600,000,000, while the 
maximum was only $683,000,000; but immediately after 
resumption was recognized as a fact established, deposits 
began to increase; in December, 1880, the aggregate exceeded 
$1,000,000,000; it rose in 1881 above $1,100,000,000, and has 
steadily increased since; the average of 1888 is $1,301,088,048, 
and the highest point was reached on October 4, 1888, when 
the amount was $1,350,320,861. 

Year by year, with increasing capital and deposits, loans and 
discounts expanded. In December, 1873, they were less than 
$857,060,000, and in April, 1879, they were only $835,000,000; 
but in 1888 they have averaged $1,617,636,312, and bave been 
as high as $1,674,886,285. 

According to all natural laws the circulation of these banks 
should have kept pace with augmenting resoarces and with in- 
creasing deposits and expanding business, but it has not been so. 

Since December, 1879, the national banks have increased in 
number from 2,052 to 3,151, which is over 53 per cent. Their 
capital, surplus and undivided profits were then $617,501 ,367 68; 
they are now (October 4, 1888), $855,576,646 95, an increase of 
3855 per cent. Loans and discounts have gone up from 
$933,000,000 to $1,674,886,285 29, an increase of 7936 per cent; 
but the circulation has declined from $322,000,000 to $151,702,- 
809, a decrease of nearly 53 per cent. 

If we deduct from circulation at each of these periods the 
amount represented by the obligatory deposits of bonds, the 
remainders will represent the circulation voluntarily maio- 
tained. In December, 1879, this voluntary circalation was 
$233,179,965 ; on October 31, 1888, it was only $68,956,627, a 
reduction of 7044 per cent. 

J he constant shrinkage of national bank circulaticn is attrib- 
utable largely to the growing scarcity and rising price of 
United States bonds, but there is also another influence at work 
of which the importance is not generally recognized, namely, 
the displacement of national bank notes by other forms of 
money. 

At the end of 1878 the paper money of the country amounted, 
as has been stated, to $685,000,000, which supplied alli the needs 
of Treasury disbursements and of currency circulation, except 
those arising out of transactions in foreign exchange, the pay- 
ment of gold interest and the collection of duties on imports. 

These latter needs were supplied by a stock of coin and of 
coin certificates held in the principal Eastern seaports, esti- 
mated at $45,000,000, which, with £40,000,C00 coin said to have 
been in circulation in Texas and on the Pacific slope, and the 
$685,000,000 of paper, made the total circulation at the end of 
1878 about $760,000,000. The Treasury held in United States 
and national bank notes $82,600,000, against which there were 
outstanding certificates of deposit to the amount of $39,000,- 
000, leaving the balance, viz., $43,000,000, to be deducted from 
the total of $760,000,000 in order to ascertain the amount of 
currency actually employed. Upon this computation it would 
appear that the effective circulation just before resumption 
was less than $720,000,000. 

The resumption of specie payments went into effect on Janu- 
ary 1, 1879, and as soon as the public became satisfied that it 
was permanent, the heretofore hoarded specie began to enter 
into general circulation. The effect, of course, was an expat- 
sion of the currency; not suddenly, because the habit of hoard- 
ing is never suddenly discontinued, but gradually, as confidence 
in the situation made its way among the people. 

The amount thus added to the circulating medium has been 
estimated at $140,000,000, which includes subsidiary and minor 
silver coin, $70,000,000. 

Another influence under which the volume of the circulating 
medium has constantly been expanded is that of the silver dol- 
lar coinage law of 1878. Under that Jaw the number of stand- 
ard silver dollars coined up to Octover 31, 1888, is $309,780,790, 
and every month hereafter, as long as the law exists, at least 
$2,000,000 more must be coined and sent to the Treasury to be 
put into circulation. 

The standard silver dollars, as coins, have never entered into 
circulation in numbers at all proportioned to the number 
coined, nor did the silver certificates issued under the act of 
February 28, 1878, fare any better; but the silver certificates 
authorized by the act of August 4, 1886, have been very largely 
absorbed by the public, not apparently because any attention 
is paid to the basis of their issue, but because they constitute 
the only supply of notes of small denominations. 

Asa resuitof alithe influences that have come into play 
since 1879, the total volume of money ia the Un‘ted States has 
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so increased that it is now estimated to amount to $1,700,000 - 
000, against less than $1,040,000,000 on Ist of January, 1879, 
an increase of $669,000,000 in total volume, while the national 
pank circulation in the same time has decreased by nearly 


$83,500,000. * * * * * 


The fact that for a long time past large sums have been 
accumulated in the Treasury without disturbance to business 
affords very strong grounds for believing that the volume of 
eurrency is excessive, and this inference is strengthened by 
two facts of recent oceurrence—first, the fact that when the 
Treasury accumulations rose, as they did, during September, 
1887, from $259,546,540 to $275,307,883 25, the effect upon 
‘business was immediate and serious, and secondly the fact 
that the transfer from the Treasury to depository banks of 
about $40,000,000 between October, 1887, and January, 1888, 
relieved the stringency, although a large part of this sum was 
offset by excessive revenues during that period, and although 
also the Treasury still contained a great deal of idle money. 

While this is being written another fact of still greater signi- 
eance is added to those already cited, namely, the export of 
gold. ‘lo any one who considers the component elements of 
our currency it must be obvious that gold is the only one that 
ean be both increased and diminished in volume in response to 
the changing volume of the need or more properly of the use, 
for currency; and its export, except when assignable to other 
causes, is a sure indication that the total volume of currency is 
for the moment in excess of the amount that can be profitably 
employed. 

The silver element is by statute constantly augmenting in 
volume, but the export of our silver coins is prevented because 
they have, ia the United States, a value as compared with the 
same weight and fineness of silver uncoined as 100 is to 73, 
while every where else they have only their bullion value. For 
a like reason silver coins are nos used in the arts as gold coins 
are; because to workers in silver, bars are far cheaper than 
dollars. He-nce the silver coinage is an element constantly in- 
creasing in volume. 

The legal tenders are fixed by statute at $346,681,016, so that 
their volume is subject to neither increase nor decrease. 

The pational bink notes are theoretically subj-ct to increase 
and decrease of volume, but apart from the influences which 
have for a long time produced a steady decrease, the law itself 
interposes an obstacle to flexibility. Section 9, act July 12, 
1882, limits the voluntary decrease of national bank circulation 
to $3,000,000 a month and forbids any increase of circulation to 
be issued to a bank within six months after it has made a de- 
posit of lawful money for the purpose of reducing circulation. 

The gold element of the currency is alone and peculiar in 
this, that its volume and distribution are determined not by 
statute, but by the natural laws of finance. 

During the years subsequent to 1878, when business, restored 
to the solid basis of gold values, was constantly expanding and 
therefore constantly needing increased supplies of cireulating 
medium, we not only retained for home use our large annua! 
production of gold, but whatever additional amounts our busi- 
ness required flowed into the country from foreigr nations, and 
that in spite of some very distinct eff rts on their part to 
prevent it. 

On the other hand, when from time to time there occurred a 
subsidence in the tide of national prosperity or a depression in 
any of our greater industries, so that for the moment the 
amount of money in circulation exceeded the use for it, gold 
exports relieved the situation, 

Of late years, however, the gold movement across the Atlan- 
tic has becom much more sluggish because something has 
been found to take its place, and, to some extent at least, to 
serve the purpose of regulating exchanges and transferring 
capital. Certain secarities on the New York Stock List have 
come to be largely and constantly dealt in at the European 
monetary centers, and as, by means of cable communication 
and through the close competition of dealers, their values are 
geuerally nearly at a level in all markets, they supply a 
cheaper medium of settlement than gold and amore convenient 
basis for exchange operations. 

* * y * Sa e @ 

It must be remembered that gold has only been relegated to 
the second place in our foreign exchange dealings; it is not 
banished nor disqualified. It has not, like silver, become func- 
tus officio in interoational trade; it is still the measurer of 
commercial values, still the only medium of liquidation that is 
equa'ly effective everywhere, and the danger now is that, in- 
Stead of moving in smal! amounts promptly in sensitive re- 
sponse, as formerly, to flactuations in exchange, it may some 
day slide away from us in masses under some sudden escape of 
influences heretofore concealed from observation, and also per- 
haps held in check, by the arbitrage system. If we are 
really exposed to such a danger, we cannot begin too soon 
to prepare for it, and pradence counsels that the first step 
should be to protect the Treasury against any possible embar- 
Tassment. 

Lhe $3416,900,000 of greenbacks are the weak point in our 
currency system. The gold coins and certificates stand first, 
the national-bank notes next, the silver coins and certificates 
third, and the greenbacks last in the order of assured value, 
and it woald be a great benefit to the whule mass of the ecur- 
rency if this, its frailest element, could be eliminated from it. 

The pres-nt state of things seems favorable to the substitu- 
tion of national-bank notes for greenbacks, and to that end I 
venture to submit for the consideration of Congress the follow- 
ing measures: 





1. Fanding in bonds the greenback debt of $346,681 ,016, or so 
much of it as may be presented at the Treasury within a limited 
period of time, say three years. 

2. The bonds to be issued only to national banks posers 
greenbacks for that purpose; to bear a low rate of interest, n 
exceeding 2%6 per cent, and to mature only upon the failare of 
the bank or upon its dissolution, whether voluntary or upon 
expiration of its corporate existence. 

3. ‘The bonds so issued to be available only as a deposit to 
secure national!-bank circulation and to entitle the banks de- 
positing them to receive circulating notes to the amount of 
their face. 

4. Existing banks to be required, for a time at least, to retain 
on deposit the bonds they now have to the minimum amount 
required by existing laws and to use ths new bonds only for 
procuring additional circulation, or in substitution for whatever 
bonds they may now have on deposit in excess of the minimum, 
but the new bonds to be available for all purposes by banks or- 
ganized after the passage of the act. 

5. The National Bank Redemption Agency at Washington to 
be transferred to New York, and a sub-agency to be established 
at each central reserve city, the notes of all banks wherever sit- 
—— to ba redeemed at whichever agency they may be pre- 
sented, 

In support of these measures it may be said— 

Ist. That they provide for the retirement of the greenback 
circulation without even a temporary contraction of the cur- 
rency, because arrangements can and should be made to issue 
the national bank notes immediately upon the presentation of 
the greenbacks for the purpose of being funded. 

2d. That upon the retirement of these obligations the $100,- 
000,000 of gold held in the Treasury as a special fund for their 
redemption will become an available asset and may be paid out, 
adding just that mach to the active circulation. 

3d. With the greenbacks taken out of the category of de- 
mand obligations of the Government, the Treasury will be in a 
better position than now to maintain the silver coinage at par 
with gold ; and, on the other hand, specie and specie certifi- 
cates will be held much more largely by the banks than they 
are now, and this will tend to relieve the strain upon the 
Treasury. 

4th. As the greenbacks will not be extinguished but held ina 
state of suspended monetary vitality until the failure or liqui- 
dation of a bank requires their use in the redemption of ite 
notes, they will constitute a reserve fund lying in the Treas- 
ury ready for use, at any moment of emergency, in the re- 
demption of any portion of the national bank currency that 
may become discredited. 

5th. Assuming that $300,000,000 of greenbacks will be even- 
tually funded in this way; assuming that the bonds bear inter- 
est at the rate of 26 per cent per annum, payable semi- 
annually, and assuming that the present tax on circulation is 
maintained at the rate of one-half per cent every six months, 
the annual charge to the Government will be about $4,500,000, 
and against this it gets the use of $100,000,000 for paying off 
that much bonded debt bearing 436 per cent per annum inter- 
est, and escapes the expense of redeeming and renewing the 
legal-tender notes. 

6th. Even if the entire $4,500,000 per annum should be added 
to the permanent expenses of the Government it would be but 
a small price to pay for the service which the banks wiil render 
both to the Government and to the public through the instru- 
mentality of such a circulation as theirs will then be. 

7th. The moderate profit of 134 per cent per annum will be 
materially reduced by the expenses of redemption and super- 
vision, including loss of interest on the redemption fund, so 
that the banks will not realize quite as much as the Govern- 
ment pays, but still it will probably constitate a sufficient in- 
centive to banks to fund all the greenbacks they can, and when 
the whole issue is funded, whatever amounts are from time to 
time paid out in redemption of the notes of failed banks, will 
probably be collected and presented afresh in order that cir- 
culation may be obtained for them. 

8th. The public will be benefitted by having a bank-note cir- 
culation amply secured, and of which every note is redeemable 
in coin or in a certificate representing coin actuaily on deposit 
in the Treasury, and redeemable, too, not only at the bank 
which issued it, but at any central reserve city ; a circulation 
large enough in volume to admit of easy and prompt adjust- 
ment to the varying needs of different localities, its flexibility 
secured by the constant pressure of the Government taxon the 
one side and the constant indacement of the bond interest on 
the other, while the numerous points of issue and their wide 
distribution over the country afford ample protection against 
combinations or other devices for artificially expanding and 
contracting the circulation. 

9th. With such a resource at hand we may view with indif- 
ference the transfer abroad of a large part of our burdensome 
and unprofitable stock of gold, where it will be more useful to 
us in expanding the markets for our exports of agricultural 
products than it can be here, locked in the Treasury. 

10th. The national bank system will be restored to healthy 
activity and stimulated to fresh growth, especially in those 
parts of the country where they are most needed and are now 
found in least numbers. 

* * * * * as * 


[We regret our inability to make room for further extracts 
from the Comptroller’s interesting report. On the next page 
we give the returns of the banks under the last call.—Ep 
CHRONICLE. ] | 
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Resources, Mill's.| MiU's.| Mil’s! Mill's. Mil’s| Mil’s [Mits M 'Mil’s | Mite! a Mil’s [Mil’s Mau ’s. | Mil’s Mil’s! Mirs| stirs Mit’s! Mii’s| Mit’y, ak | Millions, Millions.| Miltions. 
Loaps.............00 1363): 292: ‘s| §-9! 91°7 31:7 28-2 4511 “o/ 9°2):21°3) 16 9 635/13°7) 4 "2; 2! 14:5, I bd dl 5} 52 “| F750 909°2/1, 684-2 
Bonds for a. 65! 7 9| -9| 32) 16 9) 6) 14) 5) 2-0! “6 g° Hl "4 *3) “3 4 *s 99; 142-0) 171% 
Other U. s S. bonds... £5) gs! “| I'4) ‘bg 5 6} yt ge 4-s| "3 17 7| *6/ | 298) 607 
Btocks, bonds, ie 3°5| 19° -9| “8| 3°90) “4| 9) "D} °0 *2 2°3) 2) 25] vee vel 61:5) 998 
Due from banks... 2971) 25-4) 35) 16:3) G2 40) 1-4) 1s 1s! 66) 36) 13-8 4°1 165°2) 2940 
Real estate... | 29 10-2! 4) B35} 1-7 | " *2| i) 4] 8 bi . 377/626, 
Gul coin ......000 | id ee di Sel ; 3 4) 7) M8) 1-6 ' 365| 702 
Geld Treasury cert’s, 66; 63°) "5 "2 ‘Sj O) b| 1) ma 3 “2! 24) - ae 3°77! 799 
Gold Clear. Houre ct fa Sabin 1°3 sooo] =) .... tee] alias - oe | mee Sida oa 104 
Biiver coin “nd certifi’s “9 nx ae 1) 3 _ ‘2 7 *] “9 1 9 8! 176 
Legal tender notes , 28) 17:8 3; 43 2°0) 14 tb! 4 2| 6 2) 10 33's) Sil 
U.8. ctfs. of deposit... ee i ‘I 1 | ee) a... | cose! BM i Dey Oe, v) 90 
Nationa) bank notes,. 1") 14) +1) 4) BI ‘3 a . wore 4} -g! wii 15:0) 223 
ng House exch’s 8. 39) 68:1 | S | 15 B's} a] gee 3 2 "2 21) 1024 
Due from v. 8. Treas... © -7| 1 ¥ *] Laie sow M bes _ com 68 85 
Other resources.......__ 1 e.. 2) 1%; 6 od “B] oy 2) 2 “¢ be 2s: = 41 2 
ope. ee 2095/5374. 160/149: 0508416 6105/20" “lS 6laas S7/L3320) 1,482 2 S158 
Liabilities, j i 
Capita stock... 514) 49:3) 4+ 23-0 10" 11 ie Ba ah 29) 3-7] s- 27) 202-2 3835-4) 5926 
lus fund . vevees | EBS! Ba-7 1°3 110) 49) 3s I'4) ty 1° “4 SO 0 1055) 1855 
Undivided profts. iedees BY! z2-4 = eel 1° 1) 4 1°2 be “4 ‘3 , “2 276 499 776 
Circulation... —_ oO 7 G7 *§ 2 8/ 1°4) % 4; 22 4) 4 6 256} Z2y- 2| 151° 
Due to depositors. ss | 9122970-3) Ss S7°1 2711197 74itbes! 4 22" 33’ 6660 740°5/1,4065 
Due to banks...” 438 ate” 31) 22-0) 5:3 #2, 8) 20) 29) 9. 16) 3212} 544) a75°¢ 
Other liabilities... 5 nat | is ‘Vv  %& i ee 2 : , ‘3B _ i 0 263 
Totals ....... oselsaraligsicocis 508/416 10c\206 136 “85176! $:7/1.3329' tases 2.8198 
SSE S71.332 91482 0, 
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Railroad Zutelligence. 


The INVESTORS’ SUPPLEMENT, @ pamphlet of 132 pages, 
contains extended tables of the Funded Debt of States and 
Cities and of the Stocks and Bonds of Railroads and other 
Companies. It is published on the last Saturday of every 
ether month--viz., January, March, May, July, Septem- 
ber and November, and is furnished without extra charge 
toali regular subscribers of the CHRONICLE. xtra copies 
are sold to subscribers of the CHRONICLE az 50 cents each, 
and to others at $1 per copy. 
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The Gesieral ‘Quotations of Stocks and Bonds, occupying 
giz pages of the CHRONICLE, are now published on the 
third Saturday of each month. 
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_ Latest Earnings Reported. (|Jan. 1 to Latest Date. 
ADB, 
Weekor Me} 1888. 1887. 1888. 1887. 
$ $ $ BS 
Allegheny Val.. October. 202,468; 192,679; 1,718,153! 1,676,230 
Atch, T. & 8. Fe. October ...'1,560,743)1,674, Lo1}/12,799,735 15,308.33 4 
tlanta & Char. Sepiimber. "lL 972) 324,357 ¥34,S88 910, 319 
tlantad& W. Pt. Octoher...| 49,907) 54,309) — 330,448 28.411 
Atlantic & Pac... 4thwk Nouv 72.985} 54'342 2,654,818) 2 AC0,524 
A.&0O.East. Lines October... /1,404,046/L,480.538) 9 ceccceee] Celle. 
Western Lines. October 463,900 "467,75 3 ouribnnies ombeat = 
ae Tt tober. -|L567,946 i a 
Balt. & Potomac ‘October. 144,338) 133,628 1,234, 838] 1,197,534 
Beech Creek.... October. 69,512; 72,816) 755,90+ "07.657 
Butt. Roch. & Pitt dth wk Nov 5 ¢,342 55,7761 1, 760" 056 1,945, 575 
Bar.C.Rap.& No.3 wk Nov} 65,626] 70,191] 2,468)3+9! 2’614!089 
ro V. & Chic [4thwkNvov, 16,063) 15,207] 659,241) ¢99.917 
Cal. 8 Southern . 3a wk Oct. 19,751 31,416} 1,263,26!| 1,154,509 
‘Camden & At!’ ¢ Oe! ober. 41,135 37,520 623,823 G1LO,3° 2 
Canadian Pacific ‘4thwk Nov; 391,000} 372,000/12,037,130 10,454,672 
F’r & Yad. Va) October 35,98 29,128 247,839 222.651 
rolina Cent...|\October 65,204 60,113 27,452 411.227 
n.RR.&Bg.Co. October ..| 901,295] 875,654] 5,79u,376) 5,257,615 
ntrallowa....)-dwk Novy 34,211 i. eee er 
tralofN.J |October...|1,315,868) 965,749/11,025,694) 9,491,588 
Pentral Pacitic - Sept’mber. | 1,438,173) 1,325,237/11,660,230 9,209,429 
Central of 8. C.|Sept’mber. 8,585 10,115 74,270 63,325 
Cent. Verment..|4th wk Nov 55,043 EE «—«‘\Adieeglaee © Yeeies ca” 
Chariest’ n &Sav \Sept’mber. 33,125 38,508!) 403,110 352,912 
Oheraw & Dar! |S» pe mer 6,224 11,468 53,991 5,708 
Chea. & Ohio.. a; 3d wk Nov} 87.755! 93,083) ........]  ........ 
Eliz. L & B 8.'Sept'mber 64,785, 109,707 733,¢438 792,484 
Ohes.O. &S. W../3 wks Oct.! 137,411) 148,484) 1,569,087! 1,515,163 
Cheshire .......|Sept’'mber.| 58,074) 74,964 "435,470 493,421 
Ohes. & Lenoir../Sepvmer. 6,064 6,539 57,082 48,260 
Chic. & Atlantic.' 4th wk Nov 50,583 55,926) 1,972,813; 2,016,093 
Ohbic, Burl. & No. 'Sepi’mber.) 19%,792) 174,062! 1,255,938) 1,756 409 
Chic. Burl. &Q..|October ..!2,802,313)2,774,92 $|19,390,655/ 23,064,856 
Chic. & East. U1. 4th wk Noy 45,745 47,205) 1,957,02) 1,887,397 
Ohic. & Ind. Cua! 4th wk Nov 17,280 15,480 482,356 391,292 
Chic. Mil. &St.P.'4thwk Nov 772. O0VV0} 753,959 22,° 89,500! 22,848,355 
Chic. & N’thw'n.| October ... |2,972,265)2,786,2 16/21,608,9 22) 22, 248.972 
Chic. & Oh. Riv. |October.. 6, 635 5,202 49,39 56.469 
Ohic.8t.P. &K.C./.d wk Nov} 52,730] 49,862) 1,976,991] 1,447,021 
Chic. 8t.P.M.&O.)}October.. | 741,748!) 776,070) 5,342,954) 5,625,085 
Ohic. & W. Mich. 4th-vk Nov 30,656 32,815) 1,305.304) 1,304,238 3 
Oin.[nd.St.L. &C. October .. 251,412) 242,173; 2,218,201} 2,235,005 
Cin. Jack. & Mac.|;:d wk Novy 11,748 9,824 480,210) 435,703 
Cin. N.O. & T. P. 2d wk Nov 68,368 74,384) 3,149,733) 2,969,»25 
Ala. Gt. South |Sd wk Nov 35,035 36,180) 1,335.*96 1,355,441 
N.Orl. & N. E |3d wk Nov 25,692 17,%60' 750,822 "5S 97.1 2 
Vicksb. & Mer.'3d wk Nov 17,042 13.542 403,71 473,175 
Vicks. Sh. & P.|-d wk Nov 14,732 20,345 475.762 506,9 tz 
Erlanger Syst (3d wk Nov! 161,414} 162,410, 6,170,914) 5,902,375 
Cin. Rich. & Ft. W.)3d wk Nov 7,921 8,330) 360,106) 373,045 
n. Sel. & Mob../October . 14,401 16,428 91,523 91,249 
n.Wash.&Balt./3d wk Nov 37,986) 47,596) 1,848,526) 1,957,672 
Qley. Akron &Co}/3d wk Nov 12,652 10,333 "596.3 3u4 "BUL-BOL 
v. & Canton |October.. 37,695 40,10): 221,609 310,92 
Olev.CoL.C.& [nd|Sept’mber.| 453,372; 4°9,139) 3,187,847) 2,321,041 
Whole s;stem.|/October ...| 740,853) 806,913 6,323,057 6,5 73,184 
Olev. & Mariettal3d wk Nov 6, 85 6,55 246,635 272, tS4 
Color. Midland. |3d wk Nov SSBBHGi cos cco: 1,186,68 
Gol. & Cin. Mid i4thwkN ov 8,633 8,853 330,767 302,779 
( ock. V.& T./4th wk Nov 61,905 59,477! 2,757,289) 2,°29,387 
Denv. & Rio Gr. 4th wk Nov 220,500} 221,500! 7,054,363) 7,269,285 
Denv. & R.G.W.|3d wk Nov 33,375 26,400; 1,193,92:| 1,057,798 
en.8.P’k &Pac.|Sept’mber.| 105,711) 130,818 831,264 952,848 
Det. Bay C.X&Alp.;October . 33,487 33,201 $95,121 494,573 
Det.Lans’g.& No.| ith wk Nov 26,034 25,445 950,542 yep 7 
Duluths.8.&Atl./October . 170,007; 179,962) 1,214,988) 1,260,478 
E.Teun. Va.&Ga.)3d wk Nov! 124,397) 112,201! 4,¥5y,124 é ~we 54 
Evans. & nd’ plis| 4th wk Nov 7,019 A304 224 424 6,539 
&vansy. & T. H.jithwk Nov 20,014 19,142 7 7,41 739) 183 
Flint & P. Mary.|su wk Noy 46,591 45,560) 2,134,251 2,295.991 
Fila. K.& Nav.Co.|; august .. 58,717 64,153 674,74 667,775 
Pt.W.& Den.City 3d wk Nov! $85,140 16,171 956, "Ok 630,116 
Den. T. & Gult}2ua wk Nov St ssencens meter l - sadanwes 
Den. T.& Ft.Wil2d wk Nov 7 seein - sttnghae * seeenias 
tWhole syst’u .}2d wk Nov Je AS? eae ek See iy 
Georgia Pacitic |October.. 114,414} 131,407 J 048,137 1,009,115 
Gr. Rap. &lad...}sdwk Nov; 42,641 44,436 2 ULL B40) 2,132.58 
Other lines.... 3d wk Nov 3.789 3.3657) 178,195 147.811 
Grand Trunk .../\Wk Nov. 24 392,259, 381,537 16,670. 369 17,696,2=8 
Gult Col.& 8. Fe. Sept'moer | 349,608! 305,387! 2,105,440) 1,828,592 
Hous.&Tex.Cen.!sd wk Nov t4,4:0 95,426) 2,438,974) 2,93 ’,449 
Humest’n&Shev October... 17,000 16,727, 123,708 128,649 
O1.Cen. (Ill &S0)'Ocrober. (1,807,416 1,253,144 9,354,443] 9,520,504 
Cedar F.& Min. /Octover ... 11,37 9.1 3 §2,1~5 95,015 
Dub.& Sioux C.i;dcetobi br... 94,860 $9,526; 688, 073 631,120 
Ta, Falis &8.C.}O ‘tober... 79,467 8.,411 658.980 569,2-1 
lowa lines ....jOciover...} 185.705) 180,110) 1,429,24-] 1,345,45¢ 
7 ctoher ...] 1,273, L2ui1 438,304 10,78 3,69) | 10.865,96¢ 
Tad. Dec. « West. Petober ... 6.307) 38,610) 305,366! 351,236 
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ROADS. ——— 
Weekor Mo! 1888. | 1887. 1888. 1887. 
§ ~ SS + 
Kanawha& Ohio/4th wk Nov! 6,100} 7,473 251,669 179,497 
K.C.Ft.8.&Mem./3d wk Nov! 90,476 89,001) 3,772,017; 4,210,926 
Kan. (C. CL & 8p i8d wk Nov! 5,633 4,621 239,955 231,171 
K. C.Wy.& N. W.|!st wk Nov! 7.96 iicsten T-- eebecact | “akaees 
Kentucky Cent .|October ...; 104,839) 104.797 855,334 884.492 
Keokuk & West. |4thwk Nov} 9,518 9,393 292,22. 307,668 
Kingst’n & Pem. 3d wk Nov! 2.754 2 650 175.364 151,456 
Knoxv. & Ohio jSept’mber | 44,671 41 029 361,7% 333,4 
Lake E. & West |4thwk Nov; 514,927 46,101 1,962,156) 1,925,451 
Lehigh & Hud... |Novemoer. 20,826} 15,572] "228'036 217,266 
Leh &WilB.Coal |Sept’mber | 979,866) 8*2,740] 7,527,017| 6,277,497 
L. Rock & Mem |3dwk Nov; 14.947) 24.416] "596! 16 | | 733,728 
Long Island..... | November. | | 240,163 235,977) 3. 198. 575| 3,027,159 
La. & Mo. Riv...}/August .. 46,968 DR.455 292'091 386,671 
Louis. Ev. &St.u./4th wk Nov | 18,496 18,262 832,37 923.691 
Louisv.& Nashv./4thwkNovy, 422,335) 453,94~/14,582.310'14,592,614 
Lou.N.A,. & Chie.!4thwk Nov! 53,53 48,790! 2,073,752) 2,07 0,28 
Louisv. N.O. & T. |4thwk Nov! 83,593 95,577) 2,098,224! 1.905.327 
Lykens Valley. |October... 95,9755! 115,879 8 13.540 323,987 
Mar.Col.& Norn October . 7,837 6,820 71,532 55,842 
oe &Chas. |3d wk Nov. 44,646 51 _ 1,359,978] 1,510,871 
+Mexican Cent ./4thwk Nov! 152,736) 134,321) 5,029,745 4,316,524 
Guvd@’jara Br..|November.}; 37,716; .....22.| sc ccccce. cumenmn 
San Luis Div..| November. | EE imeainds POE Mp ica 
t{Mex. N. (alllns)|Novembei. | 221.747 181,70 | 2070,216] 1,625,127 
!MexivanRailwy|Wk Nov 24. 7.823 69,956) 3,506,412) 2,322,525 
Mil.L.Sh.&West |ithwk Nov 69,160 58,334) 2,614,501! 2,999,358 
Milwaukee & No./4thwk Nov; 30,432) 36,26. #88,920; 891,821 
Minneap.& St. L.| setouber...| 150,000) 146,017) 1,120,628) 1.217.290 
Mo. Kan. & Tex. |/ith wk Oct} 237,58- 231,42 | 5,185,458! 6,152,141 
Int &Gt.N’rth. |2 wks Oct.| 171.26"; 186,169) 2,302,992) 2.397.698 
Mobile & Ohio ..|November.) 274,828! 233,234! 2,282,696) 2,319,967 
Nash. Ch. &St.L./Octoher ...) 282.621) 265,02 2°57=.5é4 2,520,814 
Natchez Jac.&C |3 wks Oct. 10,2412 13,72) 113,555 130,066 
New Brunswick. |Sept’ mber | 86,238 81,407 642,642 590.129 
N.Y. Cen. & H.R. October. 175,79 |8,534,90: |29,288.491/29,810,699 
N.Y. L. E. & W. |October ...!2,562,316/2,550,008/22,607,252/22 230,223 
N.Y. & New Eng. |October . F "526,447 469,583) 4,450,619) 4,179,954 
N. Y. & Northern |ith wk Oct. 14.654 15,276 ALE Mg Ragggthgte itm» 
N.Y. Ont. & W.../4thwk Nov’ 44,590 44,326) 1,569.030) 1,430,684 
N.Y. Sus. & W.../October...! 136,184) 131,46:| 1,195,607 1,129,636 
Norfolk & West | ithwk Nov’ 94,473 85,000; 4,467,576!) 3,427,159 
N'theastrn (S8.C.) Sept mber. | 39,503 54,359 419,685 399,555 
Northern Ceat’l. October...) 535,846) 501,294) 5,215,743) 5,180,483 
Northern Pacitic tthwk Nov, 517,937) 450,48<'16,525,.206/12,672,546 
Ohio & Miss.....)}4:hwkNov! 69,332 62,040} 3,485.71!) 3,782,446 
Ohio River .... |Athwk Nov) 5,680 9,567 432,77 339,33 
Ohio Southern. |November., 44,411 60,153 506,140 532,770 
Ohio Val. of Ky.!lst wk Nov, 2,455 2,301 110,716 &5,98 
Omaha & St. L. |Sept’mber 37,920) 36,631 23~,739 309,88: 
Oregon Linp.Co |Sept’mber | 405,196) 362,443! 3,724.097| 2,971,431 
Oreg. R. & N.Co./October . | 734,816 G15, ‘Ua! 5,242,088 4 »220,352 
Oreg. Short Line Sept’mber | 244,285) 182,572) 1,895,126} 1 474, 909 
Pennsy ivania, ../October ...'5,146,1357'4,989,52 i | 48,503,133 46, ,043,195 
Peoria Dec & Ev. ith wk Nov: 16,765 Sa “Sheet eee . 
Petersburg...... October...) 30,535 20, 494) 316,405 295,871 
Phila. & Erie .../October... 441,026 368, bl 3,703,545) 3,340,570 
Phila. & Read’g./Octover. .'2,155,953)2,085,791) 1 7,190,928/18,089,322 
Coal & Iron Co.;Octover. | 2,140,684/2,321,2014'15,567,459/15, 860,486 
Tot.bothCo'’s../Octotver ... 4,296,637 4,406,995 /'32,735%,417 33.949,8 i. 
Pitts. & West’rn |4thwk Noy 54.6 iv 54, 65) 1,844,757; 1,869,186 
eee al&Aug.SeptUmber 17,3825 33,16 23,914] "235,592 
Pt. R’al& W.Car.|/sep’mber | 17,26. 27, 58 220,678; 193,286 
Prescott. & Ariz.;Nuvember.; 142,i32 8 30 111,012 82,750 
Rich. & Aliegn’y.;October... 80,046 55, 850, £38, 69 521,047 
R&W.P.Ter.Co— 
Rich. & Danv.|November.' 484,900 467,100 4,198,531) 3,999,227 
Va. Mid. Div..;November. 242,900) 156,800) 1,687,012) 1,526,634 
Cc. C. & A. Div.|N vember. 97,400 95,07 3) 827,853 784,581 
Col. & Gr. Div.| November. = 71,300 72.7 740! 567,274 501,656 
Weat. N.C. Div ' November. | 51,905 50,53 | 585,589 630,240 
W.O0. & W.Div.|) Novewber. 9,700 O,0 3S) LLL,5YS 109,171 
Ash. & Sp. Div.|N -vember., 11,200 12,092 107,256 73,2 
Total all ... |November.) 869,300; 841, 930} 8,085.145|) 7,624,774 
Rich. & Peters’g October... 23,703; 19,32 214,794 191,838 
Rome W. & Og ../SepUmber | 324,129 336, 1. 52 2,476,405 2,361,297 
St.L.A.&T.H.Bs.|4thwk Noy 24,010 29,086. 840,294 8735.15 
st.L. Ark. & Tex |4thwk Nov 94,621 97.395! 2 725,067) £,379,136 
St.L. &Sau Fran.|4thwk Nov) 174,596; 208,442) 5, 263, 895! 5,688,598 
St.Paul & Duluth Ociober...' 162,962) 206,484 "285,185 1,394,167 
St.P.Min. & Man.;/November.' 940,900'1,169,843) 8,426,871) 7,331,010 
S.Anut.&Ar.Puss.|3d wk Nov 26,565 17,807 $32,123 4%4,9 
Scioto Valley....|SepvU’mber. 72,836 77,763 500, «57 579,699 
Seab’rd & Ruan./October . $2,482 77,166 5 44,5907 500,29 
Sceattio L.S8S.& E.|November., 14.5989) .....22 |  swweenne| —_wennce 
ShenandoahVal /October ... 75,000 96, 013. 703,562 743, S21 
south Carolina../October...; 146,508) 138,082 1,015,683 974, "320 
Su. Pacitic Co,— | Pt 
Gal. Har.&8.A./Sept’mber., 320, 495) 295, a | 2,746,460 2,335,958 
Louis'a West.. Sepu’ wher 23,298 72,3 | 690,212 607,836 
Morgan's Let. Sep ’inber | 33838,90% 375°833) 3,519,957] 2,954,907 
N. Y. I. & Mex. |Sept'mber 18,442 17,202 96, LUD 125,200 
Tex. & N. Orl../Sept'mber.| 125,59u) 109,993; 1,036,27% 917,922 
Atlan’c system |Sept’mbei 936,733) 871,266) 8,U89,: 4; 6,991,421 
Pacitic systew|sept’mber |3,138,088/2,540,507/ 25,933,414 20, 500.978 
Total — ..\SepUmber |4,074,821/3,411,823) 44,022,4_5)27,492,400 
So. Pac. RR.— 
No. Div. (Cal.)/Sept’mber.| 210,830) 157,010) 1,523,906} 1,284,620 
So. iiv. (Cal )\Sept’'mnber.; 553,162 256.054 4,995,971! 2,934,204 
Arizona Div../sepUmber.} 1416,u74) 127,173) 1,594,141) 1,209,491 
New Mex. V1v./sepvinber. 63,723 55,703 756,12. 540,478 
Spar. Un. & Cui. |Sept?mber. 7,613 7,174 71.624 5U,104 
Staten Is. Rap. bh October. 60,505 62,307 80. 3,059 753,172 
Summit Branch | sctober...| 131,577) 172,-15) 1,221,-3-; 1,0384.636 
SutroTunuel....)Octover... 19,147 Zi vle "262.0 ‘4 202,186 
Texas & Pacific. /}4thwk Nov; 215,904! 234,62-! 5,732,191; 5,543,798 
ToL A. A.& N.M’'b| ithwk Noy 23, 0 14,235 620,-55 86.895 
Tol. & Ohio Cent. 4th wk Noy 31,044 33,151) 1,100,269 974,947 
Tol. P. & West ../3d wk Nov 19,2u- 25,313 791,747 $67,821 
Tui. St.L. & K.C |Vetober... 64,472 San.” esesental. nda 
Uniou Pacilic ...;Octuber ...)2,951,254 '2, 93 1,466/24,244.150)23,716,309 
Valley of Oliio.. October... 62,959| | 55,305} 555.233] 517,714 
Wab. Westeru... 4th wk Nov) 159,584) 156,237 5,2 15,045) 5,905,735 
Wah., E. of Miss. Sept'mber 655,515! 691,72 | 4,783,74: 5.116 295 
West 'N. Y.& Pa. 4thwk Nov 90,00) GUO0U} 2,942,952! 2,549,154 
Western of Ala. Oe tuber. 165,43U 53,980 364,847 334,250 
test Jersey.... ‘October . 116.40 +} 104,28 1,.58,176 1,271,360 
WYy.Cen. &Pitts October 70,3457 49,260 535,707 318,941 
W neeling & L. bk. 4th wk Nov a 364 19,611 795,107 674,324 
Wil. Col. & Aug. Sep Vinber 3,028 7T9,ASE Bast val 523 16l 
|| Wiscousin Cen. 4th wk Nov 101 ‘Oil! 110,142! 3.535 127' 3444,9'9 





* And branches, 


t Mexican currency. 


i All lines included, 


t Includes whole system from Fort Worth to Denver, but not carnings 
on joint track— Pueblo to Trinidad. 
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Latest Gross Earnings by Weeks.—The latest weekly | 


earnings in the foregoing table are separately summed up 
as follows. 


For the fourth week of November the result is quite satis- 
factory, there beirgan in increase of 2°45 per cent on 44 
roads, asshown in the table following. For the month 61 
roads have reported thus far, and their earnings foot up 
$19,831,993 this year, against $20,163,030 last year, bei: a 
decrease of $31,037. 












































= 
4th week of November. 1888. 1887. Increase. | Decrease. 
$ $ 8 
Atlantic & Pacific........ 72,985 54,342 DE . . eencemms 
Buftalo Roch. & Pittsburg. 53,562 55.776 fade” 2,414 
Cairo Vin. & Chic........ 16.063 15,207 EE. , dasa 
( an Pacitic......... 91,000 372,000 Pt  cmmmnens 
Central Vermont.... ..... 55.043 52,731 2,312 ee 
& Atlantic ...... 50,583 DT § sadebens 5,343 
Chicago & East. Lils...... 45,745 47,265 aioe 1,520 
Ohicago & Ind. Coal..... 17.180 15,456 1,700 odin weds 
Chicago Mil. & St. Paul.. 772,000 758,959 an §  eupeninda 
Chicago & West Mich..... 30,656 I nie 2,159 
Col. & Cin. Midland ...... 632 bf 2 
Col. H. Val. & Toledo..... 61.905 59,477 i dampens 
Denver & Rio Grande.... 220,500 Rees 1,000 
Detroit Lans. & North.... 26,03 | eRe 2,4ul 
Evansville & Indianap... Ol 5,364 1,655 sitedietiniia 
Evansville & T. H........ 0,614 19,142 PE ) emai 
*Grand Trunk of Canada. 392,259 381,537 San . <eaecens 
Kanawha & Ohio......... 6,1 OE. > eaeiaheaiian 1,373 
kuk & Western........ 9,318 a cagene 7 
Erie & Western ... 54,927 46,101 ee 
Louisv. Evans. & St. L.. 18,490 18,262 aig 
Louisville & Nashville.... 422,33 SY ee 31,612 
Louisville N Alb. & Chic. 53,538 48,790 Ra | sstecnce 
Louisville N. O. & Texas 88,593 TTT | | apeingieins 6,984 
Mexican Central..........| 152,736) 131,321 SE :ceieeianas 
Milwaukee L. Sh. & West 69,160 58,334 a §6=§s- @aaandes 
waukee & Northern.. 0'432| 30,268 cts: 
New York Ont. & West... 44,590 44,426 264 etnenbel 
Norfolk & Western........ 94,473 85.000 9,473 intehed 
Northern Pacitic ........ 517,937| 450,488 67,449 puueewes 
Ohio & Mississippi....... 9,232 62,04 Res. -eesunesi 
Ohio River................ 8,680 9,567 siaiepiinanen 887 
Peoria Dec. & Evans..... 16,765 i «= c<csasee 1,030 
tteburg & Western...... 54,649 54,655} ~—s. .-. -- 
Bt. L. Alt.& T.H.,ranches 24,010 25,686) =. ..-..-. 1,676 
St. Louis Ark. & Texas... 98,621 97.396 1,225 lean itt 
St. Louis & San [’ran..... 174,596; 208,442) ........ 33.846 
Texas & Pacitic..... ..... 215,904 EE ee 18,724 
Toledo A. A. & No. Mich.. 23,090 14,235 a = reel 
Toledo & Ohio Central.... 21,049  & || ieee 2,105 
Wabash Western....... bes 159,589 156,237 3,352 eeeecess 
Western N. Y. & Penn.... ,0 66,800) a )83=—s eeaecesss 
Wheeling & Lake Enrie.... 19,863 19,611 ih, a_emaees 
Wisconsin Cen mewodbe 104,011 110,142 aneene 6,131 
Total (44-roads)......... 4,894,374) 4,777,481 236,403} 119,510 
Net increase (2°45 p.c)..) cee.) teen ee 116,893 restewed 








* For week ending November 24. 


Net Earnings Monthly to Latest Dates.—The tables follow- 
ing show the latest net earnings reported this week, the 
returns for each road being published here as soon as received, 
but not kept standing from week to week. The figures cover 
the latest month and the totals from January 1, and also the 
totals for the fiscal year on those companies whose fiscal year 
does not correspond with the calendar vear. 


—— October.-—~ —Jan. 1 to Oel. 31. — 
1888, 1887. 1888. 1887. 
Roads. $ $ $ ~ 
Atch. Top. & 8. Fe...Gross. 1,560,743 1,674,161 12,799,735 15,308,334 
Net... 603,055 866,080 4,011,269 7,098,453 


Cairo Vine. & Chic...Grcas. 70,153 74,545 603,496 632,429 

Net... 27,319 28,777 191,954 210,091 

May 1 to Oct. 31 orem iebiine  . -@si—ene 382,959 410,377 

6 months ....... eas sae 138,408 166,552 
Carolina Central..... Gross. 65,204 60,113 427,452 411,22 

Net... 42,794 35,102 150,320 131,767 

April 1 to Oct. 31. — jaaiaianainiians linia tas 277,421 270,576 

months ....... Tits °~-menitin’ —hamdwss 94,258 76,052 

Central of Georgia...Gioss. 901,295 875,654 5,796.376 5,257,615 

Net... 432,488 483,232 1,953,701 1,763,635 

July 1 to Oct. 31. gg witintide. tbat 2,070,441 2,547,024 

months.. .... ince. -seneedas ---e- 1,022,364 1,034,184 


Chic. Burl. & Quincy .Gross. 2,802,343 2,774,923 19,390,655 23,(.65,856 
N ~— 


Net .. 1,263,283 1,222,662 4,585,357 10,273,837 


Chic. & Eastern [ll...Gross. 229,374 203.971 ~~ ...... ‘a ° seeweunie 
tins Se weeeewes” -shectene . céneadde 

Cin. N.O. & Tex. Pac.Gross. 329,780 328,542 3,004,404 2,755,339 
Net... 107,000 145,672 903,000 1,050,538 

N. O. & Northeust..Gro:s. 88,145 84,046 683,265 546 295 
Net. . 23,000 30,000 738,000 76,000 

Vicksb. & Meridiav.Gross. 51,220 66,3389 366,081 430,643 
Net... 18,000 31,000 40,000 55,000 

Vicksb. Shreve.& P.Gross. 68,859 77,978 426,003 447,340 
Net... 29,000 42,000 83,000 98,000 

Cleveland & Canton.Gross. 37,695 40,100 321,609 310,927 
 .. 14,877 15,733 103.632 89,993 

July 1 to Oot.51.2Gress. ..-...... Sern 137,159 138,424 
4 months....... DEese. sectesae eseewend 47,311 90,205 
Deny. & Rio Gr. W..Gross. 145.249 137,175 1,099,896 961,398 
Net... 66,110 96,738 292,523 283 277 

Flint & Pere Marg.. Gross. 203,412 219,098 2,004,161 2,147,286 
Net... 69,480 70,702 623,541 690.698 


Louisy. & Nashville..Gross. 1,437,004 1,528,706 13,247,190 13,090 716 


Net... 558,474 628,931 4,640,751 5,123,870 
July 1 to Oct. 31. — anenetdiein weesccee DV11,247 5,672,839 
4 months....... |e 2,068,863 2,319,358 
Louisv. N.O. & Tex Gross. 240.649 264,813 1,822,640 1,616,600 
Net... 80,335 116,013 419,508 450,914 

Memphis & Charles..Gross. 129,810 178,549 1,247,844 1,359,174 
: Net. 3,495 68,908 187,289 305,68U 

July 1 to Oct. 31. $ Geoee- + diane 471,521 602,032 
4 months....... hss ‘stiuebes ' daneesus 31,375 206,851 

N. Y. Ontario & West.Gross. 150.868 145,356 1,437,846 1,298,811 
as Net... 19,238 30,271 219,703 239,379 














(You. XLVIL 

— a ——=: 
———Oclober.—— —-Jan. 1 to Oc!” 
1888, 1887. 1888. isa 
Roads. $ $ $ g 

Norfolk & Western .Gross. 467,776 433,851 4,062,175 3,438 154 
Net... 201.050 200,266 1,599,604 1,410°562 
Ohio & Mississippi...Gross, 384,378 413,137 3,176,274 3,445 118 
Net... 141,785 176,664 921,421 1,2411'264 
July 1 to Oct. 31. Cone metdenm  vchitwank 1.051,378 1,140,657 
4 months...... P< kadeveus ‘wes naee 300,133 452,798 
Pittsburg & Western.Gross. 196,594 207,218 1,666,151 1,687 498 

Net.. 52,375 55,371 408,446 ...” 
July 1 to Oct. 31. joes. aegis tameaaio 761.613 764.478 
4 months....... Sane ‘kcawtens “vecenbes 185,812 215,609 
Prese’tt & Ariz. Cen* Gross. 12,132 8,639 114,012 82,750 
Net... 8,570 5,588 7,981 49,303 

Seaboard & Roanoke Gross. 82,482 77,166 541,557 5°02 
Net... 45,701 41,445 193.928 181,605 
Maren 1 taOct. SL IGrOGS.  ccccccce  cevccecce 435,120 409,395 
8 months....... Dilcee — ‘scdieale  ntambece 153,131 161,851 
Tol. & Ohio Central..Gross. 135,671 110,071 993,182 863,720 
Net .. 58,920 42,500 301,~61 279,757 
July 1 to Oct. 31. — seieioes s600ene 440,(30 2,960 
4 months....... iss. -senktbivenieueas', -Ceiliaialinas 134,750 134,209 
Union Pacific ........ Gross. 2,951 254 2,934,466 24,244,160 23,716,309 
Net... 1,296,810 1,561,020 9,418,804 10,005,271 


-——-Seplember.-——~ —-Jan. 1tlo Sep!. 30.-—5 
1 _ ——. — 887. 


Roads. # 
Eliz. Lex. & Big San’y.Gross. 94,785 109,707 738,648 792 484 
Net... 43,063 50,306 219,340 276,907 
Lake Erie & West’n.Gross. 225.646 208.244 1,562,050 1,550,011 
Net... 96,636 92,966 556,833 596,892 


* Figures for this road are for November and the eleven months. 





ANNUAL REPORTS, 


New York Central & Hudson River Railroad. 


(For the year ending Sept. 30, 1888.) 


The annual report has been issued in pamphlet form for the 
year ending Sept. 30, 1888. The Central issues tut stantially 
the figures required by the New York State law, but its report 
this year contuins a very particular and itemized statement of 
the expe: ses charged for repairs and betterments, amounting 
to $2,680,928, classed as ‘‘exiraordinary” and included in 
operating expenses. A memorandum as to the history of the 
various roads embraced in the system is also appended. 

The construction account was increased during the year by 
$1,235,169, of which $830,.75 was for lands purchased at sundry 
places (inclucing $766,650 for 626 lots in the 23d ward of New 
York City for yard purposes) and $404,394 expended in 
former years for equipment on the Harlem line is now for the 
first time brought into the general account. There were sold 
during the year 5,000 shares ($50 pa:) of Harlem RR. stock, 
bringing $069,200, applied to construction on that property. 

In the tables of earnicgs below, it should be observed that 
the gross earnings itclude only earnings proper, while other 
receipts from interest, use of rcai and miscellaneous sources 
are trought into the i:come account. This is the more usual 
and the clear: r methed of making up railroad accounts aud it 
will ex, Jain the large difference inthe amount of gross and 
net earnings as shown here in the CHRONICLE and in the re- 
port of the company. 

The statistics of traffic, earnings, income, &c., are shown in 
the following tables: 

OPERATIONS AND FISCAL RESULTS. 
1884-5. 1885 G. 1886 7. 1857-8. 
Miles of road cper’d. 293 1,441 1,447 1,421 
Operations— . 
Passengers carried... 12,747,801 14,662,118 16,465,453 17,998,558 
Passenzer mileage ..458,597,774 476,128,729 528,308,742 559,816,001 
Rate per pass. p.mile. 1°41 cts. 1°84 cts. 1°96 Gta. i°91 ots. 
Freight(tons)moved*. 10,802,957 12,718,101 14,626,954 15,262,873 
Fr’ght (tons) mileage*21378242U5 2414260463 2704732176 2754778838 














Av.rate p ton p.mile* 0°63 cts. 0°76 cts. O'78 cts. 0°77 cts. 
Larnings— $ > + 

Pas-engcr.... ....---. 6,219,639 8,786,124 10,510,472 10,87~,119 

TE. .cosssnee eeene 14,702,538 18.476,532 21,143,098 21,334,299 

Mail and telegraph .. 717,928 786,143 790,056 786,219 
otal earnings ..... 21,640,175 28,048,804 32,443,626 32,998,637 
Expenses — 

Maiut.road &r’lest. 3,746,305 4,059,101 4,891.219 5,450,200 

Repairs of equpm’t. 2,589,493 2,901,162 3,933,714 4,867,248 


Operating the road.. 9,953,574 11,650,113 13,513,690 14/308,359 


—_—_—_—_—_———— 


16,319,372 18,610,377 22,388,623 24,626,338 








Total expenses.... 























Net earnings.........-. 5,320,603 9,438,427 10,055,003 8,372,299 
* Exclusive of company’s freight. 
INCOME ACCOUNT. 
18#4-85. 1885-30. 1886-87. 1837-88. 
Receipts — = § $ 
Nes carvingas...... ... 5,320,803 9,438,427 10,055,003 8.372.299 
Reuta s and interest. 2,012,747 1,689,513 2,116,725 2,362,266. 
Se rr 319,015 327,828 325 019 337,127 
Other receipts........ 457,501 440,217 411,655 434,890 
Total incc me ..... 8,110,066 11,895,985 12,908,432 11,506,582 
Disbursements— 
Rentals paid.... ..... 1,976,028 3,482,280 4,011,542 4,972,543 
Interest on debt....-. 3,681,795 3,559,651 3,551,370 3,546,582 
Taxes onearnings & | 
capital stock ......- 275,902 203,954 192,011 212,339 
Divitends(4vercent) 3,129,990 3,577,132 3,577,132  3,577,.32 
Tot. disbursem’nts 9,063,717 10,823,017 11,338,055 11,408,596 
Balance, aurplus..... df 953.651 1,072,966 1,570,377 97,986 


GENERAL BALANCE SEPTEMBER 30. 
Assets— 1886. 887. 1888. 
Cost of road and equipment ..$146,630,682 $147,047,973 $148,283, 142 
Stock and bonds of other cos. 3,469,321 3,448,570 6,538,165 


Ownership in other lines, real 
; 6,607,590 6,627,801 3,629,644 


I een ceenteneetheinndiinn 
Due by agents and others.... 3,120,072 2,837,534 3,123,295 
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oo PEN IRS AMELIE EN 
; By oe = 51 oon 28s 81 oo. a INCOME ACCOUNT. 
gupplies on hand.............. $1,470,569 $1,892,603 LOH / ee 1884-85. 1885-86. 1386-87. 1987-88, 
Cash on baud.......... we nesees 2,193,346 2.934.766 2,056,035 | Net earnings......... 2,446,536 2,826,126 2,455,921 2813.3:8 
Harlem ceamernetion account. Rr p. ; oe sauna Disbursements— : 
Equipment Hariem iine....... 204,094 01,594 oe ae Rentals paid*........ 425,663 442,876 452,028 959,53 
West Shure COustruction acet. 39,285 128,745 276,858 Interest on debt..... 250,000 250,000 250,000 330°000 
OD cn ccamanesiade $163,961,617 $164,959,953 $165,884,709 AC 675,668 692,876 702,028 1,209,538 
Liabilities—- . EE 1,770,868 2,133,250 1,753,893 1,633,720 
Capital stock. .............c00.- $89,428,300 $89,428,300 $89,428.300 Dividends pd.,10 p.ec. = 1,550,000 1,550,000 1,550,000 1,550,000 
ae 56,424,333 56,424,333 56,183,333 , _ SS TS ST 
Bonds & mort. on real estate.. 107,009 107,00 707,000} __ Balance.......... 220,868 = 533,250 203,893 83,720: 
Harlem construction account. ——....-. —...-.--. 312,553 * including rents of depots and grounds, 
Past due bonds................-- 13,355 * 9,335 15,395 
Interest accrued Re aeete alles 1,379,926 1,379,926 - Richmond & Danville Railroad Company. 
i cseccegsned ene ° 7,4 , af C31,724 ; é ‘ 
os erernet seer sini 669755 ‘ina (For the year ending Sept. 30, 1888.) 
ree eer October 15. wart a ee The report of Mr. Geo. S. Scott, President, says: ‘‘ The 
ien¢ PGRN Seccecescecce oF gr amat gia ? e ; 1 . 
Due for wages, supplies, &o... 2,410,521 «22987116 —-2,620/395 | HOating debt of the company has been extinguished and its 
Due other roads, &c........... "753.418 1,324,597 67.3 finances are now in an eminently satisfactory condition, leav- 
Profit and los8............ ...-- 11,473,469 12,385,090 12,794,220 | ing free in its treasury a reasonable reserve of cash and mar-- 
Total liabilities............$163,961,617 $164,959,953 $165,884,709 | Zetable securities. The increase in the bonded debt of the 


New York New Haven & Hartford Railroad. 
(For the year ending Sept. 30, 1888.) 


The annual report states that the figures showing operations 
and earnings are much larger than those shown by any previ- 
ous repoit, mainly because they include for the first time the 
traffic of the Northampton, the Naugatuck and the Hartford 
& Connecticut Valley railroads, which were leased last year. 
The gross income is $308,596 larger than that of all these 
— as separately reported for the year ending Septem- 

r 30, _ 


The amount cf the ‘‘rinking fund account” has been 
stated from year to year in the reports of the company, but 
this year the Inter-State Commerce Commission has required 
returns from railroads, and the blank forms prescribed by 
that Commission make a distinction between ‘available 
assets” and ‘‘sinking fund.” As nosuch distinction existed 
between the various assets of this company the Board directed 
“that the securities and accretions of the so-called siuking 
fund be covered 1n:o the treasury.”’ Accordirgly a statement 
of all the company’s assets may be found in its general 
accounts. 

There has been charged during the year to capital accounts, 
mainly for cost of four tracks, for real estate and new equip- 
ment, the sum of $2,146,408. 

In addition to these charges to capital account many im- 
provements have been made at various points and charged to 
expense. 

“The constantly increasing traffic of the company had out- 
“aga existing facilities, and large expenditures have already 

n made to meet pressing requirements, A still larger out- 
lay will become necessary in the immediate future to meet 
the public demand for the best service, After the completion 
of the bridge now building by the Stonington Road at New 
London, a double track upon a part, if not the whole, of the 
Shore Line Division, will be necessary. The New York 
Division needs four tracks as soon as they can be provided, 
Grade crossings must be abolished as fast as practicabie, 
Passenger terminals at Harlem River must be improved, even 
at great expense, But the company should not be called 
upon to furnish these improvements by adding toits debt, It 
gems wise to provide them, and properto pay for them, by 
an increase of capital stock from time to time as the money 
is needed,” 

The following is a statement of the capital stock and bonded 
debt of the several roads included in the system. 


STOCK AND BONDED DEBT OF ROADS OPERATED, 





Name of Road. Capital Stock. Bonded Debt 
New York New Haven & Hartford.........$15,500,000 2,000,600 
Boston & New York Air Line, preferred.... 3,000,000 500,000 
i iidiies stendimindinbedeneaee es 25,000 25,0vU0 
Harlem River & Portchester................ 42,550 3,000,000 
ntnenedhanenes igeuadeaneednantes 1,000,000 200,000 
Stamford & New Camaan..................-. reese 
ie ln cic edieh adie ... 2,000,000 150,000 
Watertown & Waterbury ..............-..-- 118,200 19,000 
Hartford & Connecticut Valley............. te 
New Haven & Northampton................ 2,160,009 3,900,000 
Holyoke & Westtiold ....3. cc. ccc ccccccce-s 260,000 320,000 
IN, is inneidiinaientipashiiindnnicesnn dines $25,305,627 $10,114,000 
iE LE TERR AS, APIA TO $35,419,627 


The operations, earnings, &c., for four years, compiled for 
the CHRONICLE, have been as beluw: 


OPERAIIONS AND FISCAL RESULTS. 
158485. 1885-86. 1885-87. 1887-88. 
141 141 141 141 


Road ownc d........- 
Road leased.......... 124 124 124 367 
Total operated... 265 265 265 508 
Operations— 


Passengers carried... 7,765,575 8,267,310 9,361,426 11,835,812 
Passenger mileage. .203,676,877 226,162,644 249,160,901 291,998,072 
‘Treight (tons)mov’d 2.148.463 2,376,195 2,602,157 3,169,531 
‘reight (tons) mil’ge.124,i68,149 139,175,052 120,045,708 226,207,632 
Ea nings— $ $ b $ 
i, 3,945,141 4,225,608 4,319.253 5,648,185 
ie 2,423,594 2,795,241 2,952,362 4,118,370 
Mail, exp., rents, &c. 527,089 581,007 618,594 203,481 
Total gross earn’ge... 6,895,824 7,601,956 7,890,209 9,970,036 
Operatingexpenses.. 4,138,271 4,468,884 5,074,791 6,632 524 
Taxes $11,017 306,946 359,497 494 254 




















Totalexpencer..... 4,419,288 4,775,830 5,434,288 7,126,778 
Net earnings......... 2,446,536 2,826,126 2,455,921 2,843,258 





company was mainly due to the seitlement of all the unpaid 
coupons accrued on the debenture bond issue, except on $33,- 
000 still outstanding, and which have not been presented, and 
the «xchange of $500,000 Piedmont 8 per cent bonds not here- 
tofore included in the bonded obligations for an « qual amount 
of this company’s 6 per cent consolidated mortgage bonds, 
effecting a saving of $10,000 annual interest. Toe aggregate 
issue of the bonds of this company, together with the capital- 
ization of the leases included in the report of the Richmond 
& Danville proper, represents a bonded indebtedness equiv- 
alent to $25,576 per mile of single track (including the entire 
issue of 6 per cent consolidated,j debenture, and general mort- 
gage 5 per cent Ltonds), an indebtedness that will compare 
favorably with that of any othersystem of equal importanee 
and earning capacity. The demands upon the company for a 
large increase in its equipment have been and are unceasing, 
and the loss of revenue cons quent upon the want of sufficient 
car and motive equipment serious.” * * ‘I would recom 
mend for your consideration and approval the issue of $2,500,- 
000 equipment trust bonds, secured by moitgage upon the 
equipment now in use, or any purchased under such trust, with 
such provisions for the preservation of the equipment and 
liquidation of the indebtednes; as may be wise and judicious.” 
The statement of earnings and expenses, and the income 
account, for the past four years,are as follows: 
EARNINGS AND EXPENSES, 
a. 1885-86. 188687. 1887-88. 



































Earnings- $ 
OS ree 2,660,755 2,646,434 2,716,699 2,941,874 
IEEE, .nc00 sncceesess 985,708 998,022 1,017,312 1,190,604 
Express, mails, &¢........ 334,892 348,025 41*%,980 475,527 
, en 3,981,355 3,992,481 4,152,991 4,608,005 
Interest received.......... 17,792 19,547 202,170 261,820 
Total receipts......... 3,999,147 4,012,028 4,355.16: 4,° 69,825 
Expenses and taxes...... 2,251,486 2,121,553 2,287,857 2,540,051 
Net earnings.......... 1,767,661 1,890,475 2,067,304 2,329,774 
INCOME ACCOUNT. 
en taak 1885-86. 1886-87. 1887-88. 
Net receipts.........-.--.. 1,767,661 1,590,475 2,067,304 2,329,774 
Deduct— 
Rentals and interestt..... 1,483,097 1,467,658 1,482,518 1,576,278 
eS ee 284,564 422,817 584,786 723,496 
Construction, equipment. 
betterments, &G......... 221,047 323,958 249,922 gn ea 
Balance, surplus.......... 63,517 98,329 334,864 753,496 





* Inciuded in operating expenses in 1887-82. 
1 Including debenture interest, whether paid or not. 
GENERAL BALANCE SHEET SEPT. 30, 1888. 


To cost of road and property................. pe PA SIED re $10,606,441 
Betterment Atlanta & Charlotte Air Line RR...... ccces 6 COG ROS 
Securities...... cintintiinihepentanetedaniliiih teadebdiied 5,084,451 
Deeemees OO ORO TIED cccccnccccccccceccocecscotccoes+s Sanne 
Coupon agencies and trust companies................---- 172,024 
Bills receivable.............. ithe deni nnd+ 2 661,469 
Balances due from connecting limes....................-. 163,910 

“ 46 BRONUES. 2.0.0 cccccccce-cocscee ccescecces - 183,121 
ee, I, oon 040060006060204660086060 canbe 200s 622,146 
Material, fuel, cross ties, &c., on hand..................- 476,629 
Nin: incmdindetheheenetibensenetthidanedasdecepandeenies 874,8 

EEE nnccesdenenes sents <e Gonnseenene . $21,840,711 
By capital StOCK...... 22.20. cece ec eee cece ns cece cwmeeweecccenee: $ wry 
on 8 ease eearanee oe ee ee ee ee ee ee eee eee eee 2 s eb 4b UMgwe 
Bis WAGED. 20000. cccccnccccces ose: a0 scavcccacccccecece - 307,800 
Biils and accouuts payable—leased lines................. 67,050 
Accounts payable. ....-...-..--.++--- seesees soecscncesors: 459,745 
PO FOUND. ccccoccocccccccccccqcssccccooceemsecooescossess nas 296,141 
ED EE mre ea 14.723 
Bins CIOS TO ncn cc os cocccccccnnceswerss «680s: « 518,934 
Coupvu: s and rentals accrued but not due..........-..... 582,784 

“6 “ oe si “ee leased lines .. 402,189 

Coupons and dividends uncalled for.............--.--.--- 29.627 


\ ) SC ae salah pied dadoidesainléeee: ae ...-- 2,386,493 


acdetabdanesacnaten sessions cemmemmaneneaee 
VIRGINIA MIDLAND. 





, 





81.655,667 31,800,425 

GOSS CATNINGS. ... ccc ccc ccccccccc-ces .--- $1,655,66 $!,800, 

Operating CXPENBES..... 2.6.22. ee ence eee eee 1,051,738 1,099,822 
Tet CO. ocn0c8geees es enesagnenes+< $583,929 $700,603 


Surplus over fixed charges, $32,172. 
WESTERN NORTH CAROLINA. 





$60,599 $629,379 
Gross earnings.........- Ubdgee 606caReRes ocencees 09! . 

Operating expenses enews ee oe sibel aineibine 576,249 544.156 

eae ED. 

ios caccccsonscenssscansacs inne $8 1,350 $85,223 


Deficit after eeyment of churges, $99,632. : 


ee ee ee ee ee 
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CHARLOTTE COLUMBIA & AUGUSTA. 











1886 87. 1887-82, 

OES GRUMINGS. 2... ccencecsccesvene cousesessnec:: $826,115 $914,814 
CGUTEEERS OR POMSES 0 000 ccescccccncccosceesccoce 521,869 555,112 
I ceccccketichianetts éebacsedin $304,246 $359,702 

Net profit above charges, $104,584. 
COLUMBIA & GREENVILLE. 

1886-87. 1887-88. 

SEL ALLEL ACA AN TE $550.47 $620,072 
tt A, «+ insncneusaeandinwamnesoees 457,203 426,907 
eT $102,264 $193,165 


Deticit aftr payment of charges, $53,860. 
Western Maryland Railroad. 
(For the year ending Sept. 30, 1888. ) 


The antrusl report of President Hood says: “A careful 
analysis of the earnings of the main line and branches for 
the year shows that $257,246, or 37!4 per cent of the entire 
earnings, were derived from business upon or interchanged 
with the company’s branch roads, which exhibit would seem 
to indicate that the pclicy of enlarging the company’s terri- 
tory has been a judicious one. At the lowest calculation it is 
producing $160,000 per year of net earnings. During the year 
the company has paid for the use of the tracks of the Baltimore 
& Potomac and No:thern Central railroads in this city | Balti- 
ore] the sum of $81,257, which probably represents tie interest 
upon double the cost of an inde;endent line into the city.” 

Mr, Hood «ccordingly suggests that it would be for the 
advante ge of the City of Bai:imore, which is so Jargely inter- 
ested in this road, to acquire the needed terminals, 

The report shows the following earnings for the Years 
endifig Sept. 20, including the main line and Baltimore & 
Cumberland Valley Railroad, and in addition the Baltimore & 
Harrisburg Railroad in 1888: 














Receipts from— 1885-86. 1886-87. 1587-88. 
Passougere. ............20.-scceccceeeee- $256,122 $268,332 $305,402 
Freight aud exp: ess..........--..--.. 320.765 § 308,552 374,789 
Milk and warketing.................. Pili 2 «36,554 38,682 

EI ae ee 32,252 32,409 36,753 
Miscellaneous sources. .............--- 8,422 13,785 15,574 

BGI. wccmendddesccsccceccss-scscccs enepeen GGGG4R GTTIsIe 
Operating expenses................--.- 378,424 ©98,324 480,526 
The net earnings were..............-... $239,137 $261,109 $290,684 
Expenditures and betterments........ $76,168 $58,037 $107,233 


Northeastern Railroad (S. C.) 
(For the year ending September 80, 1888, ) 

The report of Mr. A, F. Ravenel, the President, remarks 
upon the gratifyiog increase of $46,824 in the gross revenue 
of the road a3 compared with that of the preceding year, not- 
withstanding the decrease of 21,658 bales of cotton and 21,- 
163 barrels of naval stores moved this year. He says: 

“The almsst equivalent increase of $45,928 in our expenses 
shou'd not +urprise us, as it is at once explained by the larger 
and more improved service performed by our passenger and 
freight trains, the addition of a new first-class locomotive, 
new freight cars, a new iron bridge acros3 the Santee River, 
the embankment of about th:ee-fourths of a mile of the tres- 
tle approaching the same, avd other improvements,” 

The compara ive esrnings and income accounts in the past 
two years are as follows: 

EARNINGS AND EXPENSES. 








Receipts from— 1886-87. 1887-88 
CE eee $201,581 $232,485 
Tt: sistceneseeiendgbacipanennede 100,402 95,758 
IL, « ccanccugecnnsessaminnns 120,620 140,930 
TL ita cunenne meusisnemieomemedean 67,162 64,943 
RR RT LAT AT Ip a oe ae 44,987 46,268 
SE I atindéinccidbedséuesdotebeodeees 19,501 20,693 

Total gross earnings............c.0..0---- $554,253 $601,0 7 
Operating expenses and taxes............... 399,814 440,348 
ee $154,439 $160,729 

INCOME ACCOUNT, 

1£86-87. 1887-88. 

OD occccus squsceiunepasseoesoneeseel $154,439 $160,729 
STIs ct-us eadinaininiensiembeadsinedale 33,303 35,562 
Total LO 196,291 

Deduct— ° / . 
I cll 5133.000 $133,000 
DE cncrnee cacendvesenes emmdtenendietéds 27,000 81,00U0 

a ee ae $160,000 $214,000 
ae sur. $27,742 def. $17,709 





GENERAL INVESTMENT NEWS. 


Anthracite Coal Roads.—The Piiladelphia Inguir 7 says 
that Reading has announced a shut-down of several collieries, 
three-quarter time in the rest and 60 per cent production in 
the Schuylkill region. Lackawanna had cut production one- 
third and would reduce more. Delaware & Hudson would 
stock up at Honesdale, but none of the coal would be offered 
under circular prices. Jersey Central would mine only what 
the market would take, and the Pennsylvania Cosl would 
reduce its output. Lehigh Valley will reduce fully one-third 
The P+ nnsylvania Railroad was not represented at the meeting, 


Atchison Topeka & Santa Fe in Chicago.—This com- 
pany, Owning the terminal property in Coicayo, bas reduced 
its authorized capital from $10,000,000 to $5,000,000. The 
Chicago Santa Fe & California Railroad (Chicago to Kansas 
City) has also reduced its capital from $30,000,000 to $15,- 
000,000. The criginal capitalization was larger than necessary. 





$l 
Baltimore & QOhio.—In regard to the recent election 
Messrs. J. A. Hambleton & Co. say in their circular: “We 
learn from a reliable source that the Dexel-Morgan syndicate 
bas released its control of the Garret ttcck, and that thege 
holdings, some 50,000 to 60,000 shares, are now controlled b 
Mersrs, Frick and Mayer. It was this stock that carried the 
election and elected the new ticket.” * * ** We are algo 
cred bly informed that the investigating committee is ex. 
pected, notwithstanding the dropping from the Board of Dj. 
rectors Of a majority of the committee, to continue its inveg. 
tigation and make a full report.” 


Called Bonds,—The following bonds have been called for 
payment: 

ATCHISON TOPEKA & Santa Fe.—Scuthern Kansas & 
Western Ist mortgage 7 per cent bonds dated January 1, 1889, 
and due January 1, 1910, to be paid January 1, 1889, at 110 
cent, with coupon due January 1, 1889, at No. 21S ars’ Build. 
ing, Boston, 28 bonds, viz: Nos, 15, 69, 1&0. 279, 809, 367, 529, 
556, 614, 747, 748, 8838, 909, 1010, 1052. 1054, 1079, 1113, 1118, 
1250, 1296, 1869, 1398, 1474, 1660, 1729, 1788, 1757. 

CHICAGO MILWAUKEE & &tT. Paut.—Land grant income 
bonds dated 1880, cue January 1, 1690, to be paid at 105 and 
accrued interest, interest ceasing January 1, 18$9, 37 bonds of 
$1,000 each, viz.: 

Nos. 18, 25, 32, 61, 65, 69, 83, 89, 114, 141, 145, 157, 166, 168, 184, 
202, 212, 222, 223, 229, 241, 242, 249, 257, 259, 265, 269, 278, 286, 
300, 304, 314, 317, 318, 349, 379, 393. 


KANSAS CITY SPRINGFIELD & MrEMPuHis.—First mortgage 
6 per cent bonds dated i8%3, due May 1, 1923. All bonds 
outstanding, if not«ffered for purchase at a price not exceed- 
ing 110 per cent and accrued interest before 12 o’clock Dee, 
18, 1888, will be drawn at 110 per cent and accrued interest, 
iuterest ceasing ten days after draft. Bonds purchased will 
be paid at 26 Sears’ Building, Boston, December 14, 1888, 
The privilege of exchanging these bonds for bonds of the 
Kansss City Fort Scott & Memphis, upon terms of circular 
of April 26, 1888, is extended to December 15, 1888, 


St. Louis & SAN FRancisco,—Seven per cent equipment 
bonds dated i880, due June 1, 1895, to be paid at 105 with 
accrued interest on or before June 1, 1889, 40 bonds of $1,000 
each, viz: Nos. 20, 42, 105, 114, 182, 169, 179, 181, 194, 211, 
240, 275, 314, 327, 340, 388, 398, 404, 412, 416, 429, 477, 481, 526, 
529, 569, 581, 584, 588, 666, 682, 794, 802, 882, 893, 894, 895, 
964, 976, 977. 

Dayton & Michigan.—The certificates of preferred stock 
of this railroad guarantee dividends to holders, and the guar- 
antee is secured by a mortgage. Judge Peck, in the Superior 
Court at Cincinnati, has decided that the owners of the:e certi- 
ficates are not stockholders, but are creditors of the company. 


Duluth South Shore & Atlantic.—A consolidated 5 per 
cent mortgage, bearing date June 1, 1888, and running fifty 
years, has been issued. The rondstothe amount of $8,000,000 
are issuable upon the main Jine at the rate o' $20,000 a mile, 
and may be hereafter iseued at the same rate on mileage in 
excess of 400 miles. Of the present issue $4,000,000 are re- 
served to retire the first mortgage bonds outstanding, which 
cover only 333 miles, and the remairder will be used for 
completing and equipping the road and constructing branch 
lines to reach and develope business, 


Indianapolis Decatur & Western.—This company he 
determined upon extending its line from Deca‘ur to Beards- 
town, Ill., eighty miles west of Decatur. The extension will 
make the I. D. & W. a desirable connecting line between East- 
ern and Western systems, 


International & Great Northern.—The Daily Bulletin 
says thai the late decision of Judge Brewer dos not transfer 
the control and operation of this road to the receivers of M. K, 
& T. But that ‘‘ the decision simply affects the — of 
certain International & Great Northern securities now held by 
the Mercantile Trust Company as collateral for a loan made 
by the Missouri Pacific to the Missouri Kansas & Texas Com- 
pany. This collateral includes a majority of the stock of the 
International & Great Northern Road, which the Court held 
was the property of the M. K. & T. However, the receivers 
cannot get possession of it until the road has paid its indebt- 
edness to the Missouri Pacific. * * * But the authority of 
the receivers cannot be extended over the I. & U. N., the lat 
ter being a solvent corporation at present.” 

A Western despatch quotes receiver Eddy as saying: ‘‘ The 
indebtedness of the Missouri Kansas & Texas to the Missouri 
Pacific has been cut down from $750,600 to something like 
$350,000 by the appropriation of the surplus earnings. 
business has teen increasing steadily, but we have no data for 
the purposes of comparison with previous years, But Judge 
Brewer is in accord with us on the expediency of devoting 
all surplus above operating expenses to the betterment of the 
read. It will be economy in the end, because the cost of ha 
will be lessened, and there will be decreased liability of accl- 
dent. We don’t propose to put tre road in fancy condition, 
but in good safe shape for the profitable handling of business. 
We shall use the surplus above earnings for this purpose, 
shall avoid issuing receiver’s certificates if possible.” 


Iron Mountain of Memphis.—A deed of trust for $500,000 
of the first m»1tgage bonds of this railroad to John F. Dillon 
and George J. Gould, es trustees, has teen filed, covering 
the terminal facilities in Memphis and West Memphis of what 
is commonly known as the Bald Knob branch of the Jron 
Mountain Road, extending from Memphis to Bald Knob, Ark. 
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nsas City Wyandotte & Northwestern.—The extension ) IR : r= = 
Bt are road to Fort Leavenworth will be completed by the The Ul omm RTT tal 4 ises. 
15th inst., ha t» the mines . coco ET ET RO Eo SS ICS DRL ae ET 
Company. This extension was made pos:ible by the 
ae of a special act of Congress at its last session. The COMMERCIAL EPITOME. 
eontract between this company and the Chicago St. Paul & FRIDAY Niaut, Dec, 7, 1888, 


Kansas City, whereby the latter company will pay the former The Federal Congress re-assembled on Monday, and the 
about $2,500 a month for the use of its tracks from Leaven- | consideration of bills for the revision of import duties and 
worth to Kansas City, goes into effect December 12. The | internal excises, which were pending at the recent ad journ- 
grain movement is taxing the full capacity of the K. C. W. &} ment, wasatonce resumed, Business 1s more quiet and specus 
N., and negotiations are being made for additional cquipment. | Jation shows no animation, but this is the holiday season and 
The earnings are showing a s eady increase from month to] a renewal of activity is looked for after the new year opens, 






























































month, the November gross approximating $35,000, The weather is seasunably fair. 
Lake Shore & Michigan Southern.—The earnings, ex- The following is a comparative statement of stocks of 
ses and charges for the quarter and nine months ending | leading articles of merchandise at dates given: 
Ep . 80, in 1887 and 1888, as reported to the New York S:ate 
Railroad Commissioners, were as below stated: 1888, 1888. 1887. 
—Quarterend’g Sept.30., —Ninemos.end’g Sep! 30.~ Dec. 1. Nov. 1. Dec, 1. 
1888. — 1887. 1887-8. 1886-7. | ~ 
Gross earnings.. $4,680,850 $1,858,815 $13,348,748 $13,503,152 POV. -aeeeeseeveereeeeeees cones bbls.) 4,630 14851 17320 
. expenses.. 2,8 7 2,583,826 7,955,39 »411,96 U- cccccocevcrs weceses eccceces CS. 20,435 Ds 
ware OXF a Se eee a seme - ar meg ce ccccsocees en 48,225 49,065 46,358 
Net earnings $1,86°,678 $2,274,989 $5,393,354 $6,091,187 | Tobacco, foreign.............. ales.| 44,075 44,518 42,271 
pa 13,2 3.466 20,2 yA AGS | CRMNOO, EID. Cccccice cocccncecces bags.} 267,123 179,683 233,819 
Other income 3,214 S466 120,218 73,464 Gofee, other. --..2c2-22.2-ccbaus.| 37,093 577188 | 143/934 
aline’me. $1,882,892 $2,283,455 $5,513,572 $6,164,651 | Coffee, Java, &e.... .......... mats.| 38,300 45,367 | 121,600 
nO ser ee , $ , sed i 96,164,651 Sugar -.----. Siete eqqeeesunces eve xa28 jm 2.892 
ntals.... 1,046,870 1,063,765 3,198,175 8,192,195 | SUSAL.--.-------e-eeeee- eo ee 0xes. None. os one. 
and renta 2. geht ts se ae Sucar 1 EN me baus, &e.| 773,135 | 940,795 | 1,220,140 
iat $36,022 $1,219,69¢ $2,315,397 $2,972.45 ClACO. 22.222. concen eee e eee eh, vone, vone. Nene, 
wae ae ie vennitean —— wud $2,972,457 | srolasses, ne ES hhds. 414 48 626 
Lehigh & Hudson River.—At the annual meeting on the | Molasses, domestic............ bbls, 2,000 27000 1,500 
$d instant a new Board of Directors wes elected, as follows: sr imeem 1 a wate aioe pepe , 
Joseph S. Harris, Francis C. Yarnell, Edward W. Clark, | Rosin.22220222IUIIIIILpls.|  26)150 24,083 25,168 
Grinnell Burt, John S, Martio, W. C. Sneldon, George W. arin turpentine ............- — at 3,337 aoee 
Sanford, G. A. Hobart, Edward Lewis, J. Rogers Maxwell, | Tat---.----------+0+-++-e+ +2 00+ deg = pe 
Austin Corbin, George F. Baker and Edward D, Adams, The | Rice: B. 1 .------.--------00--2- 9 et 3'700 Mer 
’ . 4 RISO, GOMCOELIC..-ccee coccesces pkgs. 3,120 3,700 3,550 
poet otters = re-elected: Grinnell Burt, President; | Linseed............ ..........- bags None None. None. 
. Harris, Vic°-President; D. B. Halstead, Secretary, | Saltpetre........--..2. --..---: bags. 8,500 9,350 14,500 
oy hn § T a: eer tains diemendannie bales. 77,300 77,000 1,650 
and John Sayer, Treasurer. The only significance of the oy < ' © 
. . - : Manila hemp........cceccecess bales. 5 0 None. 6,C00 
election was in the changes, Mes:rs, Maxwell, Corbin, Baker | Sisal hemp..---2.....2........ bales. 6,078 7,225 8,282 
and Adams being new members of the board. With four | Flour................bbls. andsacks! 288,050 {| 135,465 ' 145,416 


former directors, representing the Lehigh Coal & Navigation a . ' 

Company, they form 6 majority of ia board. The nee Lard on the spot was quite depressed early in the week, 
of the change of ownership and management is to establish a | {1° Sympathy with the course of futures, but the lower 
connection, by the Poughkeepsie Bridge, between the New prices lei to an active demand, and within a day or two 
Jersey Central, the Lehigh C.al & Navigation and the Phila. values have partially recovered, and there was a good business 
delphia & Reading companies and the railroad systems in | \0-4ay ; 7"90c. for prime city, 5°70@8 80c. for prime to choice 
New England. A company called the Orange County Rail- Western and 8'90@9%c, for refined to the Continent. The 
road has been incorporated in the same interest to buiid a speculation was at materially smey pelos, Water “me ruee 
short line from Greycourt to Campbell Hall, 7 miles, which | '¢ceipts of swine at Western packing points, but became 
will join the L2high & Hudson River with the Hudson Con- steadier on a demand from the shorts to cover, and yester- 
necting Railroad to be constructed, and complete the connec- ron nee a sharp eee with some further improvement 
tion with the bridge lines. A contract with the bridge com. | '©-¢@Y, C/osing steady. 





pany has been made, by which the new line will be entitled nt Ce eee ee ' 
to all the privileges of the bridge. Saturd’y. Mond’y Tuesd’y. Wednsd’y. Thursd’y. Friday. 
Dee. delivery.....c. 840 835 840 8-45 8°60 8°58 
ce St. Louis & Texas.—This road has been opened Jan. delivery teed C. 8°26 = 2 8° J 6 3°21 8°39 8°42 

tween Louisville and Owersboro, Ky., a distance of 112 | Fe). delivery..-..c. 8°2 ‘I. ‘22 ‘es ; 

miles. It is announced that the road will be opened all the a Ser.-0. Say oS eae Zoe ae aoe 
“4 May delivery..... e S3L 813 8°22 8°24 8°40 8°45 
way to Henderson, Ky., by Dec, 15. June delivery....c. 833 813 822 826 840 8:45 


Memphis Bridge.—Work has been commenced on the new |. Pork, cut meats, &c., alsodeclined, but close steadier. Beef 
bridge across the Mississippi at Memphis, Tenn., which is to | has nearly all been taken for export at hardeaing prices. 
be strong enough to carry two railroad tracks, although only Cheese is rather firmer, : 
one will be laid at present. The bridge proper will be on the| Coffee on the spot was very active and buoyant on Tuesday 
cantilever plan, and will consist of a channel span 770 feet last, and the advance has since been pretty well maintained, 
long, which is said to be the longest single span in the world, | To day there was a good business in Rio No. 7 at 16/4@ 16}¢ce., 

os with Maracaibo and Savanilla bringing 18@20!4c. Mocha 
_ Mexican National Construction Company.—The pro-| sold early in the week at 29@2914c. The speculation in Rio 
jected line from Manzanillo to Colina, 60 miles, is under con- options was greatly excited carly in the week. Prices 
struction and is expected to be completed early in the spring. | advanced 1@114c. in one day, and later the market hes been 
The road as fer as Armeria, a distance of 28 miles from Man-| feverishly variable. To-day an early decline was more than 
zanillo, is in operation. A projection from Colina to Guada- | recovered, and the close was firm with sellers as follows: 
lajara, 120 miles, and another to connect with the main line 


: : December ..... ..15°80e. | April........... 16'15¢e. | Angust...... .16°30¢, 

at Salvatierra, about 200 miles, are being surveyed. January -sateaninesbd 15'85e. May ~maagpennne 76-206. September....16'35¢, 
Omaha Dodge City & Southern.—-A mortgage for $12,- | ,COrUe'y:--- ---- O00. | JUNE..2. --0- -- 1LO"20€. 
000,000, dated Novemper 1, 1888, has been filed by this com- nor -wigeeaeamabe iat ncaauapeber es nae 


ny, being at the rate of $20,000a mile of completed road, | Raw sugars have been more firmly held, but are dull at 
e Metropolitan Trust Company, of New York, are the 5 3-l6c. for fair refining Cuba and 63. ior Centrifugal, 96 
trustees. The road is projected from Supeiior, Neb., in a| (eg. test. It is said that desirable refining grades are scarce. 
southwesterly direction across the State of Kansas to the| Retined tugars met witha good demand. Molasses wholly 
Colorado State line; estimated length of main line 360 miles | nominal for foreign, but new crop New Orleans sells steadily 
and of branch lines 240 miles. It is proposed to commence | at 41@49c. The offering of teas at Wednesdsy’s sale was: 
construction at once; the incorporators are all Western par- @ large one and prices took a lower range, : 
ties. Mr. George M. Hoover, of Dodge City, Kansas, is the| Kentucky tobacco is steady at the late decline; lugs, 4@ 
President. 614c., and leaf 6@13c, Seed leaf is quieter, and sales for the 
Philadelp! N ' hi week are only 1,560 cases, as follows: 150 cases 1887 crop, 
W, eIpha Company (Natural Gas).—This company, | penncylvania Havana, 14@28c.; 140 cases 1886 crop, do., 12@ 
- Westinghouse, Jr., President, bas voted to issue $2,500,- | 13¢.; $00 cass 187 crop, Pennsylvania seed leaf, 914@1dc.; 
on ten-year 6 per cent mortgage bonds, of which $1,300,000 | 9009 cases 1885-86 crops, do,, do., 8@13'c.; 300 cases 1887 crop, 
ne be used to pay the present indebtedness, and the balance | State Havana; 10@2Ic.; 120 cases 1837 crop, New England 
a3 needed to extend the plant. Havana seed, 13@#5c.; 100 cases 1886 crop, Dutch, 9@11\e.; 
Pittsburg Fort Wayne & Chicago.—Mr. J. N. Hu‘chin- | 100 cases 1887 crop, New England seed leaf, 14@22%c., and 
son, of New York, has been appointed trustee of the various | 150 cases sundries, 5@30c. ; also 450 bales Havana, 65c.@$1 10, 
mortgages of this railroad company, to succeed Mr. G. W. | ard 450 bales Sumatra, $1 20@ $2. 
Cass, Mr. Chas. Lanier, of New York, is the other trustee. On the Metal Exchange there has been a further declinein 


ca Straits tin, but the market was steadier to-day, selling at 

snag Shonange & zane 4 > bd Ramey age has 21°85c. for February and 22@22 05c. for January. Ingot cop- 
alge ae im Fenney i venta by the Uenseal truss Company er is without decided change, closing quiet at 17°40c. for 
ine etal gry mm ~—— a ee ie ke for December delivery. Domestic Jead has been unset- 
road is built to within a few miles of where it is to connect tled, but to-day was slightiy firmer at 374c., and domestic 


2 . . . . -d Py i . 'e i 
With the Nickle Plate, and will be in full operation by spring. ss ag gi Nor tg ate eae “nell” pene poy iin a 











Es For other railroad news see page 690. prices have been accepted. 
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COTTON. 


Fripay, P. M., Dec. 7, 1888. 
THE MOVEMENT OF THE CROP, as indicated by our telegrams 
from the South to-night, is given below. For the week ending 
this evening the total receipts have reached 243,080 bales, 
against 258,091 bales last week, and 266,262 bales the previous 
week; making the total! receipts since the Ist of Sept., 1888, 


























2,867,176 bales, against 3,379,965 bales for the same period of 
1887, showing a decrease since Sept. 1, 1888, of 512.789 bales. 
Receipts at-- | Sat. | Mon. | Tues.) Wed. | Thurs.) Fri. | Total. 
Galveston......| 3,680) 8,178, 3,072. 2,714| 3,883] 1,922] 23,449 
El Paso, & ..| 1.2...) ...--- Et eal Scale” Conaiil 686| 686 
New Orleans ...' 6,051) 14,209, 29,499} 14,397| 11,991) 12,149} $8,296 
Mobile.......... 2,130| 3,093. 2,574 774| 1,406! 2,197] 12,174 
FR Tiel ee SM I Ra NR aap 
Bavannah ......) 5,535, 6,393, 6,218) 3,916) 6,071! 4,341) 32,524 
Brunsw’k,&.| ......|  ...c0-| secon! -o-0-e | Pins. 1,014} 1,014 
Oharleston ..... 3,239] 4,786 2,359) 2,721) 3,467) 2,027] 18,599 
SS Stith SE SE ees Bese: 800! 800 
Wilmington ....} 1,183} 1,828) 1,014) 1,252) 1,283) 1,506] 8,066 
Wash’gton,&c} ...... | neni. eonciel> saamendl . evaeint 300 300 
Norfolk ........ 4,027| 4,146) 4,413 $,550) 4,208] 2,145) 22,789 
Weat Point...| 2,136] 3,723! 3,437) 1,905! 1,053 2,171 14,425 
Nwp'tN., &0,! 2.0...) -..- | RS Rpttion gentile 5,628! 5,628 
Now York ...... 790} 1,120) 1,358' 1,685) 871) 660) 6,484 
ee 259 450} 171) 305) 193] 1,378 
Baltimore .....| ....-.| ....-. | eases S eetoeaedk \ auc 5,375! 5,375 
Philadelphia,&o| 128) 86, 199, 127; 294) 259, 1,093 
Totals this week! 28,949 47,821| 54,593 33,212| 34,832) 43,673 243,080 














For comparison we give the following table showing the week’s 
total receipts, the total since September 1, 1888, and the stock 
to-night, compared with last vear. 














In addition to above exports, our telegrams to-night also give 
as the following amounts of cotton on shipboard, not cl 
at the ports named. We add similar figures for New Y 
which are prepared for our special use by Messrs. Carey, Yale 












































& Lambert, 24 Beaver Street. 
On Shipboard, nol cleared—for 
Dec. 7, sT— Great Other | Coast- Stock” 
Britain, | £7%"e-| Foreign! wise, | Total. —_ 

Sew Orleaps...| 14,613 | 16,925 | 35,056 | 2,358) 71,952] 195,119 
obile......... 4,090; None.| None.| None. : 26,591 
Charleston .. .. 2,900; 1,500 2,700; 3,200; 10,300 46,183 
Savannah .....; &,000) None. | 25,800/ 5,300) 39,600 7,445 
‘Galveston .....) 12,436, 4,417; 9,763); 3,542| 30,158 27,581 
Norfolk.... .... 25,000 | None.| 5.000| 2,000} 32,000} 19/096 
New York......| 6,500 800 | 12,800; None.| 20,100} 129,759 
Other ports....| 15,000; None.| 7,000| None. ’ 71,816 
Cota] 1888..... $8,449 | 23,642 |101119 | 17,200 | 230,410; 584,506 
Total 1887.....| 114,258 | 39,644 | 71,267 | 32,526 | 257,615 | 707,799 
Total 1886..... 129,946 | 46,362 | 86,549 | 16,466 |} 279,373) 726,93] 
The speculation in cotton for future delivery at this mar. 


ket showed some depression in the early dealings on Monday 
last, ucder free selling for December delivery by a leading 
house; but from that time fur some days steadily gained 


strength. 
that had been 


count, 


The receipts at the ports did not show the increage 


, and on Wednesday as well as on 
Thursday morning there was some buying on Southern ac. 


It is now asserted that the ‘“‘bagging trust” will come 


to an end with this month and that prices of bagging 
will then decline materially; hence planters will probably 



































1888. 1887. | __ Stock. 
— This | Since Sep. This \Since Sep. 1888 1887 
a. Week. | 1,1888. ; Week. | 1, 1887. | 

Galveston ...! 23,449) 383,225| 27,170 489,107) 58,039) 132,307 
ElPaso,&c.. 636) 2,463] ..... a meee Been eee 

New Orleans.| 68,296) 817,827) 88,595 984,328) 267,061) 349,846 

Mobile .......| 12,174) 111,274! 9,253) 126,631) 30,591) 34,244 

Florida ......| ...... | 20D] BBB] AS BES) cocce] cones 

Savannah ...} 32,524) 524,963) 33,983, 626,106) 117,045' 147,157 
Bruns.,&c.*| 1,014) 49,520) 5,264 38,683) 00.) 9 coe. 

Charleston .. 18,599| 242,004] 19,071) 287,529) 56,483) 52,844 
P.Royal,&c| 800 6,913) 361 9,059 1,413) 2,851 

Wilmington | 8,066! -105,080| 7,318) 131,530) 19,368! 22,88) 
Wash’t’n,&e 300) 1,833 427 ae oo 

Norfolk ...... 92,789! 293,130! 25,283! 301,434! 44,026 46,989 
West Point.| 14,125! 213,246| 17,401) 252,035)... can 
NwptN.,&¢} 5,628) 39,962) 6,161, 54,758, 7,034) 13,470 

New York....} 6,494) 22,264! 1,915 8,991) 149,852] 122,487 

Boston.......| 1,378) 21,229! 3,159! 34,105) 16,000! 14,000 

Baltimore ...) 5,375) 17,503! 1,231 5,756) 29,558) 10,605 

Phil'del’x, &e} 1,093) 11,271) 1,572 9,633, 20,143) 15,335 
Totals 243.080/2,867,176/249,019 3,379,965! 816,916 


$65,415 





* 7,654 bales added as correction of receipts siice Sept. 1. 
-In order that comparison may be made with other years, we 
give below the totals at leading ports for six seasons. 











continue to market their cotton as slowly as possible. _Liver- 
pol was unsettled, but showed rather more strength with a 
better tusisess on tae spot. Part of the early advance on 
Thursday was lost under gales to realizs and increased receipts 
at interio: towns, and to-day there was some further decline 
from the same cause, as3isted by a weak report from Liver. 
pool, Cotton on the spot was dull and easy early in the week, 
but became steadier although the demand did not improve, 
To-day the market was dull at 97°. for middling uplands, 

The total sales for forward delivery for the week are 319,70 
bales, For immediate delivery the total sales foot up this week 
2,191 bales, including —- for export, 1,914 for consumption, 
277 for speculation and —- in transit. Of the above — bale 
were to arrive. The following are the official quotations for 
gach day of the past week—Dec, 1 to Dec. 7. 














UPLANDS. 













































































Reecipis at--; 1888. | 1887. | 1886. ; 1885. ; 1884. ( 1883. 

Galveston... 24,135) 27,470) 35,136, 31,194 27,797! 31.759 
New Orleans. +8,296 88,595, $2,314 91,617 04,943! 103,219 
Mobile ....... 12,174, 9,253) 12,559 13,841) 18,817) 16,798 
Savannah 32,524 33,983, 32,310, 30,890] 35,829, 32,029 
Chariest’n,&c} 19,399 19,132) 17,162 20,225! 23,727) 20,801 
Wilm’gt’n,&c) 8,366) 7,745, 5,923! 5,060) 6,933) 4,747 
Norfolk ...... 22,789, 25,283! 19,579, 23,273) 36,017! 39,237 
W't Point, &) 20,053, 23,562, 7,746) 12,543) 18,131) 11,597 
Allothers..../ 15,344, 13,696, 15,157, 12,891) 27,263) 20,896 
Tot. this week} 213,080, 249,019, 227,836) 248,134! 289,457| 281,163 
Bince Sept. 1 |2867,176 3379.965 29 141,476 2916,213 371,208 2966.931 





The exports for the week ending this evening reach 4 total 
of 192,388 bales, of which 103,585 were to Great Britain, 18,757 

















| Sat, | Mon Tues Wed, Th. | Fri, 
Ordinary .....ccccocsescces @lb. GH | CH GH GH | GH | 6% 
Strict Ordinary .........0..-----| 74 | 74 | 7 | TM | 7 | 7% 
+ vd Ordinary ..... salina etiaie 8516 | 891g | 8°16 | B16 B16 ait 
Strict Good Ordinary.......... 8131g Slsg Blog Sls ¢@ Slog) Blog 
EEE os nascoosncnsoons 93g | 933 | 9% | 9 3g || O% 
Strict Low Middling ........... Y5g | 95g | 93g | 95g | 95g | 953 
TT cttitdhndbicenbeounscnde | 9% | 9% | 9% - 97% | 9% | 9% 
Good Middling ......... ana 1U31¢ (10516 1U05i¢ )10%1¢ 10346 1036 
Strict Good Middling.........-. LO7j@ 107@ |10%g LOT 1g |LOTyg |LO% 
PE os uncocsenveedccuce 1013746) 10154 6) 101516) LOLS, ¢| LOLS; g/ 101g 
ele A RR OE 117,¢ !L17¢@ [1176 /11744 |117},¢ 111 %g 
GULF Sat. Mon Tues Wed, Th, Fri, 
‘PEGRRRET . cocvecccocses coens Rb. 6% 678 673 67, 67% | 6% 
3trict Ordinary. ........---.---. 733 | 733 | 733 | 738 | 738 | 7% 
Good OrGimary .cccocceccceceses 8716 8%6 |) 846) Biig | 8716 | 8% 
&triect Good Ordinary .......... Sloyg Bide) Bl5.g) 8151 ¢) Blog) 8lby, 
| __ ae enenegage dy | 9g Vly, lg | Dlg | Dg 
Strict Low Middling............ [—9O% | — OO | OG | OH | OM | 8% 
ST sssecnithintinecsenscsunion 10 10 #10 10 {30 [10 
Good Middiing oceecscaccccccsce (10°1¢ (10 ‘16 '105;¢ |1051¢ |105;¢ |105i¢ 
Strict Good Middling.......-... 10%16 (10916 '10%1g [10% 6 149),; 10916 
Middling Fair ....cc.ccccceccce (1015) 8/1015) 6/1015) ¢) 1015) g/10101 4/1014, 
ites SR Ue I 119% @ 11%@ |11%1¢@ [11% 9 111% 6 111% 
STAINED. | Sat. ‘Mon Tues Wed Th, ; Fri. 
- ses on Rees oa Te ee 
Good Ordinary .....-. voeee ® Lb.) Gllyg) Glligi Gllyg' Gllig! Gliyg Gly 
Strict Good Ordinary ........... 7 3g | 733 | 733 | 7% | 7% 
Low Middling..... eevee cconccese 8716 8716 8716 8716 8716 8716 
Middling A AAR 9516 916 9546 } Y51¢6 95, ; 9516 



























































to France and 70,046 to the rest of the Continent. Below are 

the exports for the week, and since September 1, 1888. 
Week Ending Dec. 7, From Sept. 1, 1888, to Dec. 7, 1888 

. Exported to— Exported to— 

— Great | Conti-) Total | Great Conti- } 
Brit’n.| france) nent. | Week.| Britain.| france] nent, | Total. 
@alvestor ....| 11,239] ..... 8,248) 14,497, 118,764] 10.77c| 22,521! 152,003 
New Orleans..} 25,569) 17,(92) 16,186| 58,817! 231.635/122,583! 188,165] 495.383 
SG cuiiedll aeutiodl oxciedl “xedes Ss ee ee Be 16,708 
EER ccaceneel soenesd 000s cil piece” ° aa io a - ee ‘aieee 
Savannah Te ee 14,424) 26,350) 81,160] 13,268] 90,229! 184.633 
GesteStOR ... | cocesel cccce. 19,805) 19,805; 314,884) 16,848) 53,1°6] 1(6,872 
Wilmington ..| 10,810) ..... 1,300) 12,110] 57,879] ...... 2,775| 60,654 
Norfolk ....... ee Gees 2,77%| 131,951] ...... 14,520} 145.8 1 
W ost Point 6,317 1,908; 8,225) 57,110) ...... 1,908; 59,018 
Nwpt Nws,&c.) 6,384 ...... ont A oer 2.285 
New York.....| 16,656) 1.663! 11,452! 23.773! 243.516) 23,938] 109,440) 375.904 
Boston ...... »-| 10,406} 99' 10,503! 61,003) ...... &56| 61,859 
Baltimore ....) ......| ....0. ee eee eee 17,777; 53,499 
Philadelp’a’&c} 1,700 1,6:9! 3,319! 18,286} ...... 6,200} 24,486 
Tota: ........ 103,585! 18,757] 70,046! 192,358/1,115,002/186,511] 457,537/1,759,050 
Total 1887, _}108.797) 14.530! 20,9293) 151.172 1 161.817/199.815' 875.745 '2.085.297 








MARKET AND SALES, 


The total sales and future deliveries each day during the 


week are indicated in the following statement, 


For the con- 


venience of the reader we also add a column which shows at& 


glance how the market closed on same days. 















































_ SALES OF SPOT AND TRANSIT. FUTURES. 

| SPOT MARKET | pr. | Con- | Spec-|Tran- Deliv 

| CLOS (D. port. | sump. ulln sit, | Total.| Sales. | eries. 
gat ..|Steady ...... .... we--| 1,067] .20.| .22-] 1,087] 41,400] oo 
Mon . Quiet and easy.. -™ . = 1 15; 74,400) sees 
Tues. Quiet and easy.. me 254) ..2.| wooo} 254) 49,000) «0+ 
Wed (Dull ........... woe} = 203 TZTP IITT] 203! 57,500] co 
Ter, UIE... 020 cocecs “a 135/ 150) .... 235) 73,900) «++ 
Fri .. Sieady .........-. ne ' £2 = 207) 53,500) cone 
a ... 1,914] 277] ....] 2,191 349,700]... 





The daily deliveries given above are actually delivered the day 
p evions to that on which they are reported. 
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iiein 6, sens THE CHRONICLE ab 

















































































































































HE SALES AND PRICES OF FUTURES are shown by the follow- THE VISIBLE SUPPLY or CoTTon to-night, ag made up by crbte 
1 r ° . P y 
ing comprehensive tabie : and telegraph, is as follows, The Continental stocks, as wellsg 
— rier sine “i S pier = @, | those for Great Britain and the afloat are this week’s returng 
2 <3 onee Ques Ones Ses SZ one | ® and Consequently all the European figures are brought down 
a) 2s Sir S53 Bees ae So o2 &So3 ~ 3 | bo Thursday evening. But to make the totals the complete 
2 Be Bee: BSS = B22 Bal Bats Barf | ges sures for to-night (Dec. 7}, we add the item of ex orts from 
Ae Sse rsss soa ° 22 ne ie Eo- qe the United States, including in it the exports of Fri ay only, 
B/BE |i SES | RED TEED | BES EES i SED mod 1888. 1887. 1986. 1885, 
s|fa co: 4 oF? ;e: 3 ots o 8 ate o ia ? mS ¢ 8 uck at Liverpool... .. bales 441,000 582.060 524,000 425,000 
A aq : gE: ! ’ g: a ! zB: er 8 &: ' ® 5: { : BE: Y - S:ock at London... ceccee eses 7,000 30,000 15,000 17,000 
* ; e ‘ ® ¢ we . . . . . : Secs LT 
® 63 7 oe ' o: | : 3: | : S: ; 3: ' 3: = . Pan) Great Britain stock. 448,000 612,000 539,000 442,000 
ater tes ee ee OcK at Ham . gore 1,600 9,000 1,600 2,700 
SR SR ae , 
a| © © Oe is oe © © | 3p | 8 cckat Bremen... ... °7°""" -- 58.400 21.700 12'909 31,600 
a © TF a ~ DH rj Dare = Ben = Den 5 Op >| six S:ock at Amsterda in **eoeuce ee 13,000 23,000 8,000 29,0 
CO] BIE@2> Seay Coad €Say SSQy goes! ~S 8 Ssock at Rotterdam. ..777""""" 300 600 300 500 
GO, OS Pew S Sue PENNE SSS feng a | Se Oc ; 
‘ 3 Sros Ste SNE B SSE Pees Bok ess | Sock at Antwerp..........-~° 400 800 1,600 2,700 
S| ai<sfa “seés “Con “OS “Cos “oss =S2 | Sock at ltniencdn 91,000 204,000 162,000 124,000 
8 °| eo es we e ws wo" | Sas Book at Marseilies ince onal 2,000 3,000 2, 3,000 
; to < aakeenetnes “00k at Barcelona. .-.---""""" 29,000 62.000 33,000 39/04 
> > a oe >» oo * ” Siock at PD veccccences,,. ; 3,000 1,000 7,000 7,000 
ae 2 ces S28 gs wo ® we 4 €2 aly Stock at Trieste - 8800 See 2,0 
* ail . bd on , an 5 8)S] = | Stock at Trieste.2777""" Seeees , , a 00 4,0C0 
2 os Sf ona oo fF och os ao Sf vs © = . ™ - ’ 
CO % eh 3 BS Ff = eo % @e & Se he. en citieelemenains —_—— 
& “| 180. Jom: | aa) les: | SS: | se! $ Total Continenta) Stocks... . 153,760 329,100 240,400 “43,500 
SEP) ut Se g@ete eat. .. re C198. ee ee 
: “e | See enka Gaee aaee ae S333| 4 Total European 8tocks.... 601,700 941,100 779,400 685,500 
oO F152 & Le S06 =~ 6o mA Re ° hiner ton afloat ad Europe. 40,000 = 3:,000 41,000 37000 
a 's es ~ ee Amer. Cott’n afloat for ur’pe., €05,000 492,000 500,000 556 
bs | ow < co < +o < e< z es < S% < | & Exy ty Brazil.@c.,atlt fork’) pe 48,000 48,060 71,000 54000 
» | OS ID Cm -o oo 2 SR ¢ ; 8 tock in United States ports.. 816,916 965,115 1,006,304 953.2 
r od Seu. far Tew ae: len "en s Stock in U. 8. interior towns.. 314,188 419,434 358/047 390,180 
&) SS 2. “i 7" pe, 5 ‘s o Ke “2. 5 Duited States exports to-day. “0,883 24 411 41,600 28,053 
eiccs See coco ess “Sess Cvcs AAS GR? © on ee eee ee 
$| s Ca KS IIS Egos OGRE STE sa 83| : Tota! visible Supply. ...... 2,442 697 2,926,360 ~.797, 551 2.799 021 : 
i Se Sl” ae SOS EN eS ES°3 . Of the above, the totais of American and Other descriptions are as follow 8: Ml 
| /s3 3 Sg 2 gs gS £9 2 se F ex $| = Liverpocl shock bales 345,000 392,000 ays 
~*~ i ( r «. - af a) : ; ~ ‘ oO 8 SP Rhee eeus 3a es ° hy C < “ys, } “ae, oO 2 ‘ 
Sl of ao 5 oS * Sen I> = 3 ot 5 Py "1§ Continental stocks...” ee 112,000 180,000 146°009 176'bon , 
% J | 1Se3 fess | ad - (88: | Or Ts American afloat for Europe.. 605000 492,000 500000 556,000 4 
B82! cos COS codes eeSo ceSc vont, 5 Uatted States stock... ?°- 816,96 965.415 1,006'304 951,288 
é| Cl aa ee Som aweg SIMIE QRS HECH| Uaited States interior Stocks. 316,188 419.434 358 "247 390,180 
emi S en ew mo Ss SIUNY OS we @ United States exports to-day. 20,853 “4,411 41,600 25,053 
| lise 2 se & eo b ee 987 2,473,260 2597187 
| © ses 2 82 = Ov $s 52 3 eo v Total American... 2,215,987 2,473,260 2.397 151 2,413,591 
Bl oo] SSnE Sere Sols cams SOs ~a & > Kast Indian, Brazil, Ge. , sili 
. ‘ “ye 5° C5: new OC if ’ c 
a/f8) cose Loe fee ae oak, oRiae London stein ooo "7,000 *39'999 172-000 ‘17,008 
8 Seen SSEe fese $SEe Fees $tSo}: portinental stocks......-777"" 41,700 149,100 94’ 400 67,500 
“eS ts. 2 ea os c= 2 cL 2 we Ss wv ita afloat for Europe... .._ 10,000 36,000 41,000 7,000 
| Fy > co FES e oo ee eS i Kgypt, Brazil, &¢., afloat... .. 48,000 48,000 71,000 54,000 
. $66 8 €2 ¢ OO ZF co P 6 4 S) 999%0 1 
eo ! SS @ 66 € 64 7 S2= 2 $6 @€ ot & m | by Total East India &C...... 232.760 453,100 400,400 288,5 
| o¢ Tat: ey cm | rye oy ise 13 & otal American... 777” 2,215,987 2,473 260 2,397,151 2,413'5ee 
o.!' Os bas SS} “* . oe . a ’ —— ——— cama 
3 “s oS&S cS8 cess goss ©oSe $32) J e Total Visible supply... 2,448,657 2,926,360 2,797,551 2,702,021 
EE & €5°S sso S353 2383 ES"! |S | Erloo Mia. Url, Nose eo. foie dig, git 
bs 66 > BS pee pee Se! aan . pa ; - ‘ ° 
[eo & oo F SS > es 2 95 2 SS < | Bo (3¥~ The imports into Continental ports this week have been 
8) Sou bE8 ES s sos 83g FS 3 25,000 bales 
cleeliege, “ear Feer F.8 $3.3 38 3], In > 7 nial 
Bie Lem OO mete LSet mm oe wipe S| & The above figures indicate a decrease in the cotton in sight 
2 é| Sogo ocso oos9 ecee 9086 eo292]° to-night of 4°7,673 bales ag compared with the Same date of 
Chm GY . = So §& SSc°s =e = S _— page “oo, we as eaet af" San _ cornae- 
a er > He ~~ Se ndin ate o and a €crease o aies 
e/Se/FS° RE € 8s 9 se g 22g 22 F] | ) , 
BIER! F Sr. 18m: Tor SS: few Teo ls AT THE INTERIOR Towns the movement—that is the receiptg 
(OS|/ Brow peogn Lian Soo Ear eens for the week, and since Sept. 1, the shipments for the week 
S| ecso Leet ©ose ocse Seeo ocso/: . : F) 
Be rio Ses > a3 nm oa5.: 5 and the stocks to-night, and the Same items for the corres. 
' . ° 


ponding period of 1887—is set out in detail in the following 
ent, 
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ee ' : ‘ : : | § S Hiceopeapo PAS Hse Ri LScsurhsge 
PPatid yy ey th Prey bite ys SUMP ACwaSrs & RISE OER SR SRS GELS 
TONE See intel hee ee ee 
OO we ma 
“I  ~ ent “qe ee he | ~ = | be or am ~ 
4, 8 2 A 7 ss 0 e | B/Slowr so, Ff Sg POM COPS, om oc Seno, 
nase mw ft oot 2 £4 > il g@ iy alo Cie 'sopauss 2} tT Go tale by! SSSwEni, 
’ 4 ” ” “ ~ Iie p= i no MOoSowss! Plrreveoews sd: —l--} Sacuw ass} 
ae eee Pe. 5 £@s « [Otis fee: i9:: 78 mi OM aEaSTw: VS SOSH EIS S! Shi wsese 
. te 3 - 7s 2 ° 7s =. Fy, > See oe ti 
tyes : | a |: col. 
ree ati: bys Pes iii | : 4 iyi | . ow wf to ts | boo F 2 
it ge | | - SSS! Er GIRS pe PEER xe wom com 
; ee OR ea cage ange AO, Sa - 2, GENAL2N a! SHH eR ONE PI SENLS 
Includes Sales in Se tember, 1888, for Sp tember, 165,300; Sep-| 2 SC;  VOnGES me AI St msde 15 VOAMWEXLSSLGS 
I I 
‘mber-Octoder, for October, 394,100; September-November, for Nov Sie” amgeeaacs at ee | (en 7 
mber, 585,500, -. 2 Se tm Ol Oe pep Ore moro np ee 
We have included in the above table, and Shall continue ease, we S peace = RUeE sa tee S Sees ee 
oo ; WO pn SO Roe Sa V-Ixenmsse, . 
Sek to give, the average price of futures 6ach day for each month. Np S ot here S| Oe SIS Ae on JE SUSRE SE SG 
; ) WS wD a na ANOMAGISASTE SARS 
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The above totals show that the old interior stocks have 
«nereased during the week 32,310 bales and are to-night 103,246 
bales Jess than at the same period last year. The receipts at 
the same towns have been 19,408 bales more than the same 
week last year, and since September 1 the receipts at all the 
towns are 414,841 bales Jess than for the same time in 1857, 


QUOTATIONS FOR MIDDLING COTTON AT OTHER MARKETS.— 
In the table below we give the closing quotations of middling 
cotton at Southern and other principal cotton markets for each 
day of the past week: 





























Week ending CLOSING QUOTATIONS FOR MIDDLING COTTON ON— 
Dec. 7. Satur. Mon. Tues. | Wednes.| Thurs. Fri. 
Galveston ... 9%1¢ 991¢ 9918 95g 9 5g 91lig 
New Orleans; 97\¢ 971g 971¢ 935 9, Vlg 
Mobile ...... 9716 933 93g 033 93g 933 
Savannah... Glig 9lie 9lig Ylia Ylig 9lie 
Charleston... 9 3g 933 @ 1g 91g 97;4@91g 971¢@919 97;¢@3 19 
Wilmington. 95g ¥5g 93g 3g 0) 3, 33 
Norfolk .. .. 9's Gilg Glo { 919 Ig 
PR ssqune 1001018 100101g 10@1018 1071019 10@1%lg 1001018 
Baltimore...| 9%@97% | 9%@97% 9%AI7, GRAD "2 | 9RG9%Z | 9UAI%8 
Philadelphia) 10%,, 103i¢ 1031¢ 031g 103,¢ 10316 
Augusta .... 9ly 914 914 144 914 951¢ 
Meimphis....; 9716 9716 9716 9716 9714 9716 
St. Louis.... 91a Gilg 9lo 92 919 Gly 
Cincinnati..; 9% 9 34 934 9% 94 9 34 
Louisville... 934 9% 95g 95g 95g . 95g 

















RECEIPTS FROM THE PLANTATIONS.—The following table 
{Indicates the actual movement each week from the planta- 
tions. The figures do not include overland receipts nor 
Southern consumption; they are simply a statement of the 
weekly movement from the plantations of that part of the crop 
which finaliy reaches the market through the outports. 





























Week Receipts at the Ports. |St'k at Interior Towns.) Rec'pts from Plant'ns 
ing— a? a 

ons 1886. | 1587. | 1888. | 1886, | 1887. | 1838, | 1886. | 1887. | 1838, 
Nov. 2 ..... 271,685 289,174 270,536 279,633 /301,961 221,902 822,352 322,382/303,058 
7 @..seet 273,550 891,600 272,091 317,697 347,022 243,159 311,533 $46,661 293,328 
ig 268,596 284,816 262,369 337,180 384,724 256,480'288,079 322,588 275,710 
Th ena 1280,262 249 S388 266.262 366 078 408,428 283,443 300,166 274,022) 263 225 
™ Mssoces 273.716 252,406 258,001 390 S52 419,202 30,102 300,470 242,150) 282 750 
Det.7.. .... 227,856 249,018 213,080 402,055 463,224 343,011 239,189 263,140 297,989 





The above statement shows—1. That the total receipts from 
the plantations since September 1, 1888, are 5,194,812 bales; 
in 1837 were 38,819,453 bales; in 1886 were 3,295,501 bales. 

2.—That, although the receipts at the outports the past week 
were 243,080 bales, the actual movement from plantations was 
277,939 bales, the balance going to increass the stocks at 
the interior towns. Last year the receipts from the plantations 
for the same week were 263,140 bales and for 1886 they were 
239,139 bales. 


AMOUNT OF CoTTON IN Siaat Dec. 7.—In the table below 
we give the receipts from plantations in another form, and add 
to them the net overland movement to Dec. 1, and also the 
takings by Southern spinners to the same date, so as to give 
substantially the amount of cotton now in sight. 





| 1888. | 1887. | 1886. | 1885. 

Receipts atthe ports te Dee. 7. 2,867,176 3,379,965 2,941,476 2,916,213 
Interior stocks on Dec. 7 in: | | 

excess of September 1...... | 327,656! 439,493 354,025) 418,493 





Tot.receipts from plantat’ns 3, ° 914.812 3,819,458 3,295,501 5,324,706 
Net overland to Dec. L..... ee. Std,882) 452,425 821,366 341,137 
Bouthern consumpt'n to Dee. 1 151,060, 134,000, 105,000, 89,00 


Total in sight Dec. 7.... ....'3,710,694 4,405,883 3,721,867 3,764,843 


| 








Northern spinners’ takings to 
ec. 7 


. 
@ ba ewww wwe ens eee eee eee j 


sesaer 881,042 720,901! 763,325 
It will be seen by the above that the decrease in amount in sight to- 
night, as compared with last year, is 695,159 bales, the deerease as 
compared with 1886 is 11,173 bales and the decrease from 1885 
is 54,149 bales. 

WEATHER Reports BY TELEGRAPH,~—Our telegrams from 
the South to-night warraut the conclusion that the work of 
gathering in the crop has made excellent progress, being 
favored by satisfactory weather conditions. Likewise the 
marketing of the stap!e has baen quite free, 

Galveston, Tevas.—We have had rain on two days of the 
week, the rainfall reaching sixty-six hundreds of an inch. 
The thermometer has ranged from 41 to 68, averaging 55. 
During the month of November the rainfall reached five 
inches and seventy-nine hunredths, 

Falestine, Tevas,—The weather has been dry all the week, 
Average thermometer 48, highest 62 and lowesi3!. During 
November the rainfall reached three inches and seventy-six 
hundredths. 

San Antonio, Teras.—Ruiin has fallen lightly on one day 
of the week, to the extent of four hundredths of an inch. 
The th -rmometer has averazei 48, the hizhess being 60 and 
the lowest 36. Wuainfall ducing November four inches and six 
hundredths, 

New Vrisans, Louisiana.—We have had rain on two days 
of the week, the rainfall reaching thirty-five hundredths of 
aninch., The thermometer has averaged 53. 








Shreveport, Louisiana.—Rainfall for the week twelve 
hundredths of aninch. The thermometer has ranged from 
34 to 74, averaging 48, Last week rain fell to the extent of 
twelve hundredths of an inch. 

Columbus, Mississippi.—There has been no rain all the 
week. Average thermometer 43, highest 56 and lowest 80, 
Rainfall for November two inches and fifty-six hundredths, 

Leland, Mississtppt.—Rainfall for the week thirty hun. 
dredths of aninch. The thermometer has averaged 49, the 
highest being 80 and the lowest 29. During the month of 
November the rainfall reached four inches and nineteen hun. 
dredths. 

Greenville, Mississippi.—During the month of November 


the rainfall reached three inches and eighty-nine hundredths, 

Clarksdale, Mississippi.—lt bas raived on one day of the 
week, the rainfall reaching ten hundredths of aninch. The 
weather has been very favorable for crop gatheriog, During 
the month of November the rainfall reached six inches and 
thuty-nine hundredths. 

Vicksburg, Mississippi.—Telegram not received, 

Little Rock, Arkansas.—The past week has been clear 
except on one day, on which we had rain to the extent of 
forty-three hundredths of an inch. Tne thermometer hag 
averaged 43, the highest being 68 and the loweat 31, 

Helena, Arkansas.—It has rained slowly on one day of the 
week, the rainfall reaching fifteen hundredths of an ingh, 
The thermometer has averaged 43, ranging from 28 to 65, 
Rainfall for tae month of November six inches and one hun- 
dredth. 

Memrhis, Tennessee.—Picking and marketing have made 
good progress. Rain has fallen on two dys of the week to 
the extent of sixteen hundredths of aniuch. Average ther- 
mou eter 42, highest 66 and lowest 29. We had rain on eleven 
days during November, and the rainfall reached six inches 
ard fifty-three hundredths. The thermometer averaged 49, 
and ranged from 31 to 78. 

Nashville, Tennessee.— Telegram not received. 

Mobile, Alabama.—It bas been showery on two days of the 
week, the rainfall reaching forty-five hundredths of an inch, 
Picking in lowlands progr-sses slowly. The thermometer has 
averaged 47, the highest being 65 and the lowest 34. Rainfall 
during November two inches and forty-six hundredths, 

Montgomery, Alabama,.—The weather has been delightful 
during the week, with no rain. There have been four heavy 
frosts. The thermometer has averaged 46, ranzing from 32 
to 63. Rainfall for ths month of November three inches and 
thirty-eight hundredths. 

Selma, Alabama.—We have had no rain all the week, 
The thermometer has ranged from 82 to 58, averaging 45. 

Auburn, Alabama.—During the week there has been no 


precipitation. Average thermometer 47°6; highsst 59 and 
lowest 33, During November the rainfall reached four inches 


and ninety-six hundredths. 

Madison, Hiorida.—It has rained on one day of the week, 
the rainfall reaching thirty-two hundredths of an inch. 
The thermometer averaged 51, the highest being 67 and the 
lowest 36, 

Columbus, Georgia.—We have had no rain all the week, 
The thermometer has averaged 46, ranging from 31 to 58 
During November the rainfall reached five inches and fifty 
hundredths, 

Augusta, @eorgia.—There has been light rain on one day 
of the week, the rainfall reaching forty hundreths of an inch. 
Picking is approaching completion. Average thermometer 
42, highest 63 and lowest 29. Rainfall fur November two 
inches and thirty-four hundreths, 

Savannah, Georgia.—We have had rain an three days of 
the week, the rainfall reaching twenty-five hundredths of an 
inch. The thermometer has ranged from 38 to 62, averaging 48. 

Charleston, South Carolina.—Riin has fallen on three 
Cays of the week, the rainfall reaching twenty-four hun- 
dredths of aninch, The thermometer has ranged from 36 to 
61, averaging 46, 

Stateburg, South Carolina.—We have had rain on one day 
of the week, the rainfall reaching ten hundredths of an inch. 
There has been frost on six mornings, Average thermometer 
44, highest 58 and lowest 31. During November the ra 
reached onc inch and seventy-six hundredths, 

Columbia, South Carolina,—Daring the month of Novem 
ber the rainfall reached two inches and twenty-eight hun- 
dredthe, 

Wilson, North Carolina.—There has been no rain all the 
“— The thermometer has averaged 44, ranging from 

o 56, 

The following statement we have also received by telegraph, 
showing the height of the rivers at the points named at 
o’clock Dec. 6, 1888, and Dee. &, 1887, 

















Dec. 6,88. _ Dee. 8, *87. 

Feet. | Inch. | Feet. a 
Now Orleans.......... Above low-water mark.; 9 4 2 : 
Moempois ........-.00- Above low-water mark.; 13 2 3 ‘ 
NOOR YING ..ccccccccecs Above low-water mark. 4 7 1 3 
Jareveport ........-.. Above low-water mark.; 5 6 | 13 ; 
 (<$a$ $s s Sr Above low-water mark | 2: 2 2 











* Below zero of gauge. 
INDIA COTTON MOVEMENT FROM ALL PorTs,—The reou> 


and shipments of cotton at Bombay have been as follows 
the week and year, bringing the figures down to Dee, 0. 
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According tc the foregoing, Bombay appears to show an 
inereuse compured with last year in the week’s receipts of 
5,000 bales, and an increase in shipments of 2,000 bales, and 
the shipments since Jan. 1 show a decrease of 209,000 bales. 
The movement at Celcutta, Madras and other India ports for 
the last reported week and since the Ist of January, for two 
ears, has been as follows. ‘‘Octher ports” cover Ceylon, 
faticorin, Kurrachee and Coconada. 



































Shipments for the week. Shipments since January 1. 
Great Conii- Great , 

Britain. nent. Total. Britain. Continent. Total, 
1888 .....- eeeeeae eeeeee eeeeee 26,000 61, 000 87,000 
eeeene seenaneae eeeeee eeeneee ,000 127 ‘000 226,000 
1888 ...... eereee eeecece eeeeee 50,000 14,000 64,000 
ZT ceecee 1,0.0 eeeeee 1,00u 59,000 13,000 72,400 

others-— 
1888......; 1,000 eaceve 1,900 82,000 38,000 | 129,000 
iivcsesed! BAL scccce 1,000 88,000 36,000 | 124,000 
Total all— é 

1888 ......; 1,000! ...... 1,000; 158,000; 113,000 = 1,000 
iT codsae | 2 "000 246,000) 176, 000 2.000 





— above totals for the week show that the ac ao 
rts other than Bombay is 1,000 bales Jess than the sam~ 
Con iat year. For the whole of India, therefore, the total] 
shi ments since January 1, 1888, and for the corresponding 
periods of the two previous years, are as follows: 
EXPORTS TO EUROP FROM ALL INDIA. 


1888, 1887. 1886. 
Shipments 


tloaili Europe | This Since This nes This | since 
from— week. | Jan.1. | week. | Jan week. Jan. 1. 











Bombay ....... 13,000! 873,000! 11,000)1,032,000| 8,000 1,032,000 
Sh other ports. 1,000] 271,000) 2,000} "422,000} 5,000; "269,000 


Total .......| 14.000 1.144.000 

















3.000'1,504.000! 13.000 1,301,000 


ALEXANDRIA KECEIPTS AND SHIPMENTS.—Through arrang © 
ments we have made with Messrs, Davies, Benachi & Co., 0 
Liverpool and Alexandria, we now receive a weekly cable of 
the movements of cotton at Alexandria, Egypt. The follow: 
ing are the receipts and shipments for the past week and for 
the corresponding week of the previous two years. 


Alexandria, Egypt, | 
Dec. 5. 








1888. | 1887, 1886. 








This week.... 
Since Sept. 1 





Receipts (cantars*:— | 
149.000 210,009 | 150,000 
1,273,000 1.496,000 1,452,000 


This | aig | This | Since || This | Stree 
week. Sept. a week. Sept. 1. | week. | Sept. l 
Exports (bales)— | 

To Liverpool.......-.| 7,000! 83,006 |16,000 118,006)) 8.000 116,000 
To Continent ........| 5,000, 43,000 {10,000 61,000)! ¢ 000, 38,000 








| 











__ Total Europe ...... 12 2 060 126 00 | 26,000 179 000) 17,000 1: o4, 000 
“* A cantar is 98 pounds. 
This statement shows that the receipts for the week ending 


Dec, 5 were 140,000 cantars and the shipments to ail Europe 
12,000 bates. 


MANCHESTER MARKET.—Our report received by cable to-night 
from Manchester st:tes that the market continues quiet, and 
that the d+ ma: d for both yarn avd clothis poor. We give the 
prices for to-day below, aud teave thoze for previous weeks of 
this and last yeor for comparison : 


1R=e, } 1&7, 


32s Oop. Sly lbs. woty 328 Oop, Sly lbs, | Mid. 


| 
Twist. Shirtings. | Up. ds Twist. Shirtings. | Uplds 








mere 




















bs | d. d. is. a. 
Nov. 2773 @8%'6 O 
9 7738 @e%3 6 O 
eae ‘8 @$S 35 6 O 

73 @xn 6 O 
7 3017-7 @-32 6 O 
Dec. 7772 @R3 GB O 


d. : da. aqaiead a @.j & 
511,¢'733 @8 IS 7e@610 | 5% 
7% @s3g 15 7we610 Mllig 
Hlitg 75g @°*% 5 8 @7 W D9 
O16 ‘719 @8}8 a 7lga7 0 O16 
S716 743 @818 5 71207 O 5 5y 
d'g 1712 ws's 5 Tiga7 O O16 

OVERLAND MOVEMENT TO DecieMBER 1.—In cur editorial 
Columns will be foun i our overland movement brouzht down 
to the first of D cember, 


JUTE Butrs, Baaaine, &c.—There is only a small demand 
feported for bazyiuy, ani the movement is not ac tive, S-<ll- 
es are stili qioing previo ficures, and n ost of the j »bbing 
Sales ars On the bisis 0! IL'g @lovge. as to quality, Tme mar- 
ket for juts buits is quiet, Lut prices are steadily held at 
ac. for paper grades anil 2'(@23gc. for bagging quali- 
les, 








eaAgaag 
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SHIPPING NeWws.~-The exports of cotton from the Unites 


tes the ee week, as per atest mail returns, nave reacned 
405,693 bales 


x Total bales. 
LW YORK—To Liverpool, per steamers eee 393....City 


Of Berlin, 2,035....Ciiy of Richmond, 1,016. ‘Gallia, 
1,62. 1....Germanic, — 4,516....Mozart, '1,673....Peunsyl- 
Vala, 2,2y3....8pain, Be 3 97. ter err ewer e er een weer ee ene eee aeeesecve 11,957 


SW BOMBAY RECEIPTS AND SHIPMENTS FOR FOUR YEARS. a bales. 
—— = . : , To Hull, per steamer Buffalo, 1,560...............-e-ccccce ie 
Shipmenis tis week.) Shipmenis Since Jan. 1. Receipis. = nang , per meee t anor, 5 2,143 . Tow er Hill, 996.. 3, 1139 
- ; e Havre, per steamer La Champague, 1,665. - 2.222... - 1,6 
‘Year oh pee —_ a Total. Bn Ml — Total. Bape Fy 1 To Bremen, per steamers Aller, 100 .. Werra, 493........... 593 
Brit'n. ~ : To Hamburg, ee Amalfi, 937... pe 1,658 3.906 
220,000/653,000] 873,000/21,000)1 365,000 scecR EMU APEOSno.* sazantaoscapaseuanasesencatasaenences 
1888 6.000) 5: — 11: ane 378.000| 7: 1,000|1,08 2,000 1¢,000/1,557.000 To Rotter.iam, per steamer Edam. 315... 315 
1856 4,000} 4 "0001 810 0 333 ‘000! 399,000 1.032.000/2 7000 'L. 522,000 * yield per steamers Hermann, 2,150. we esternland, ro 
2 ’ , ane 7.10. ) ivk9600060senesmecs -. oun  34nde useaennus Ceccvecesasccesce ee 
1885! 3,000 neo tetnchrte 8,000!225,000) 483,000! 708,000 18,00 1 051 000 To Genoa, per st2-amer Victo! 1a, 547.22... ec ccc cc cccccccccs "547 


To Naples, per s‘eamer Victoria. 899. ........ oad 839 
NEW ORLEANS—!'0 Liverpoo!, per steamers Americ: an, 2.95 56.. oe 
Andean, 3,900... Enrique 4,752....2 Nicet:, 5,.800....Sat- 
urnina, o, 699... Scholar 2,935 ... Venezuelan, 2,7 ipsa 28,747 
To Havre, per ateamers Kebrweider, 5,324... Lucerne, 3,658 


si inte ciacans at.ain » murs pierarmineedinaimnetie 16,593 

To Hamburg, per steamer California, 4,088...... enendaiinad:-, ae 

To Autwerp, per steamer Bellena, 2,7c6 ............... e200 - 4,766 

To Reval, p rsreamer Vi0 a, 4,902 -.... betnneantn eesdewruennt s ,902 

To Odessa, per steamer Vulcan, 6.325.............--.--- niente 6,325 

To Barceloua, per bark J. setiua, 450) .......-.2..2.. RA SETA 450 

MOBILE—To Li\ erpool. per steamer > BERR TRG incctececcones 5,034 
SAVANNAH—To Liverpool, per steamers Inchrona, 0, 333....Mo- 

RE HOO Rae .ecoe 10,435 

To Breme nD, pers! camer Urbino, 7,¢ ‘Ot iianiniapinnn aimanepelaniain 7,004 

To Barcelona, por steamer Elvira, 2 ee ee meen Seesiuaes 2,400 

To Genoa, per steamcr Pawnee, 4,60 '.... scitecnes “Sie 

CHARLESTON—To Havre, per steamer Richmond, 3 3 ,O15.... eiioin .- 38,015 

To Bremen, per steamer Wylo, 3, NET ~ Gakmasanieniindnnacmeisehendalpadel . 3,500 

To Genoa, per brig Lenuceila, 1,205. ........... .....cc.cccee . 1a 
GALVESTON—TLo Liverpool, persteamers Charrington, 3,200. ... 

Clintonia, 4,955 EEA ERIN es Ah i 12,céo 

WILMINGTON—To Liverpool, per steamer Thalia, 5,19Y%........... 5,192 

To Ghent, per bark Marianne. 1.475 .. .......-- ce evceee 1,475 


NORFOLK—To Livet pool, per steamers Lord. ot ‘the Isles, 5 ,396 
.---Maine, 7,207 ...Nes-more, 6,435  -..Ors.no, 6, 306..... 25,394 


To Bremen, p "3 teamer Anerley, 5,200 _..... ‘ adeoe,.. Se 
Wesr Potnt—To Liverpool, per steamers Glenitfer, 5,150. eae 
Nether Holme, 6,574 ......... eco 22.584 
NEWPOLT NEws—To Liverpool, per steamer Oxenholme., 3,524 .. 3,024 
BosTon— Vo Livy rte per steamers Turifa, 33%....Vene tian, 
4.721.. emia dakdehietin ach. caisg stadia ou dicmeliddn cea Sinteevnieiae 5,104 
To Yarmouth, “per steamer Y: spenewth. B4...ce ccc RITE 24 
BALTIMORE—To Liverpool, per steamer Barrow more, 3, 339..... 3.359 
DORR a coccccccedeccccecsc cocceceseses cons scoce atoedstedasdes eceee 205,693 


The particulars of these shipments, arranged in our usual 
form, are as follows: 
Bre- Ant- Barce- 


Fall mend werp, lona, 

Liver- & Lon- Hum- Reval, Genoa, 

pool. don. Havre. burg. de. de. Odessa. Totat. 
New York.. 11,957 4,699 1,665 4,49) 5,507 1,146 —..... 29,773 
N. Orleans . 28,747 ...... 16,4593 4,088 9,663 45U 6,325 65,871 
Mobile .... 5,084 ..... i. cabin ‘+ ao odéued tdnbek-mecul - 5,034 
Savannah .. 10,435 <cccce cecces 7 004 eaemee 79008 .cccoee B449D 
RENEE. sccaem cascce 3,015 3,500 eaawe » AOD ceccee “Se 
Galveston... 12,080 .....  @adece.. canted as “aeteiien > same io + elpidians 12,060 
Pt Ti conse sone  o¢embe I: > wilinsiiieds '~-idauniiiiaiiies 6,667 
Nor folk . - 25,394 eeeeae eeneee 5,200 eeeeee “sse8@ eeceee 80,594 
West Point. 11 ERS epaieein: ateiaiien:. mumeiniia, »ieieiaet. nisin +6 - eneeee .. Soe 
N’wp’t Nws 3.524 aaa =. gbiae > Gotan. annie ae eas ee 
a. io oe weaeee Getees “<enebe acdnne stones 5,128 
Pt. Caer “senses cesses <eoces ateeee 60606 eecves 3,359 


CT —§ LT = § <= § i — (<= § ci —t (§ $= ——aaciiiiiit, «samara 





Total.. ..122,330 4,699 21,273 24,291 16,650 10,101 6,325 205,693 
The total from Boston includes 24 bales to Yurmouth. 


Below we add the clearances this week of vessels carrying 
cotton from United States ports, bringing our data down to 
the latest dates : 

GALVESTON—For Liverpool—Dec. 1—Ste mer Romam Prinee, 4,765..., 
Dee. 3—Steamer Baron Belhaven, 6,484. 
For Salerso tree 1 -Bark Queen Clif, 1,943. 
NEW OxRLEANS—For Liverpool -Nov. 30 Steamer Actor, 3,574 .... Dee. 
3—Steamers Da.ton, 4,223; Profe sor, 6,960; Texan, 6,951. 
For Havre Dee. 1—Steamer Dupuy de Lome, 9,535. 
For Bremen— dG. S—-Steainer Camellia, 3,6i0.... Dee, 4— 
Erl Ki g, 4.1653 Suez, 2,15. 
For Antwerp - Dec. i—Steamer Capulet, 3 454. 
SAVANNAH For Bremen—Dee. 4—Steamer iiintingdon, 6,129, 
For Amsterdam —iec. 3) Steamer Florencee, 6.300, 
CHUARLESTON—Lor Bremeon—Novy. sv—bdieumer Ponca, 4,000.... Dee, 1 
Steamer Co-mopoiitan, 4.050. 
For Reval—Dee. 1—Ste wmer Prior, 4,325....Dec. 3—Steamer Re- 
membrane, 4.450 
WILMING PON—For Live rpool—Nov. 309—Steamer Glenmore, 5,450.... 
Dec. 1—Steamer Helmsiev, 5,36. 
For Barcelona—Dee. 4 -Back Lydia Pesehan, 1,509. 
NORFOLK —For Liver,;ool—Dee L—ste aner P diyra, 2,472, 
WeEst Potnt—For Liverpool—Dee, 1- Ste smer Kiy 
For Ghent—Nov 60—Bark Perda, 1,008, 


Steamers 


Sla , t sy & 


Bostun—i*o" Liverpool—Nov. !27—-Srewuner Tk mwa, 1 815 ae Nov. 22 
Steamer Virgiman, 4,8 % .. Nov. 50—Steamers Palestine, 1,939, 
Seythia, 40 .. Dec. 4-Steamer Kausas, ——. 


For Londun—Nov. J2t—Steamer Borderer, 1.03 
For Yarmonutt)- Novy 30 -Ste mer Yarmouth, An 
PHILADELVHIA—For Liverpool ~ Nov. 23 Stea: uer Lord Clive, 1.05: 7 
kee. d—Stealuer British Princess, Ot ' 
For aniwerp-Noy,. 2/7/—Steamer Ne. lerlana 1, 1,619. 


Cotton freights the past Ww eels have been as follows : : 
































Satur. Mon, Tuer, staan’ Thurs. Fri, 
———r ———- } } 
Liverpool, steam d,| 14 | 14 | et ly ly M4 
Dovia Gi’sg’w.d. cone | cee ese eese ene cous 
Havre, steain....€.' J1@@ 5 5g 5g 5 5g 5g 
i ae ae oe —_— oune onde ecce 
Bremen, steam @.| 546 Sie 514 Big 516 Sie 
Do vialLeithd.| .... teats Saal ae biaaile —— 
Hamburg, steam ¢€., 5g 53 dg 5.3 5g 5g 
Do via London.d, — ai _— ieee acaiaie evce 
Amst’d’tm, steam.c. 65° €5* G5* 65* 65* 65* 
Do via Loniton.d. ones neni cece | cwee re sean 
Reval, steam ....d. "s@7%16 | %2O'3gy %Al3.Q %A1339 BA13uq 3g@13qq 
ne oS a eee dk Sas i _— 
Barcelouae,sieam d. 3g 33 3g | 33 3g 3g 
Genoa, steam .. .d. 33 CO 23 33 3y 3g 33 
Trieste, stevam...d.| 330744 | 33714 | WOTi¢ 2@I1e w2O 1, | 32OIMh¢ 
Antwern, steam «¢, 9a0 aa Pon Ven Yo Qn5 











* Per 1Vv los. 


Ane apt ete 
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‘ LIVERPOOL,—By cable from Liverpool we have the follow- 
ing statement of the week’s sales, stocks, &c. at that port: 








Nov. 16. | Nov. 23. 














Nov.30. | Dee. 7. 

Bales of the week.....°...bales 60,000 56,000 55,000 60,000 
Of which exporters took.... 4,000 2,000 5,000 2,000 
Of which speculators took... 3,000 4,000 1,000 ,000 
Sales American ..............-- 52,000 44,000 46,000' 50,000 
Actual CUPOTt....ccco-ccceve nee 11,000 5,000 10, 9,000 
orward a 74,000 69,000 73,000 71,000 
Total stock—Estimated........ 32 1,000, 366,000} 413,000) 441,000 
Of which American—Estim’d| 229,000 277,000) 318,000) 315,000 
tal import of the week...... 119,000) 119,000; 130,000! 107,000 
Of which American.......... 110,000, 109,000} 107,000' 91,000 
mount afloat....... peomacoace 24 3,000, 288,000; 292,000; 314,000 
Of which American.......... | 233,000 278,000) 282,000| 304,000 




















The tone of the Liverpool market for spots and futures each 


day of the week ending Dec. 7 and the daily closing prices 


of spot cotton, have been as follows: 














Spot. Saturday) Monday. | Tuesday.| Wednes. |Thurad’y.| Friday. 
Market, Good Freel Barely 
12:30 + Quiet. | gemana. | Steady. | Steady. offered. supported 

Mid.Upl’ds.| 674. lg 51g 51g 51g 51g 
Bales......-; 7,000 {| 10,000 | 10,000 | 12,000 | 12,000 | 10,000 
Bpec.&exp., 500 | 1,000 | 1,000 | 1,000 | 15000 | 15000 

Futures. |a:osay at| Firmat Steady at|Steady at 

264 ad- (Steady at : a Fi t 
a. 2-64adv.| vance. | 1-64 dec. —— —— 1-61 adv. 
e . > Vv Barel 
Market, 5{ Steady. | Easy. | steady. | steady. | Steady. | Steady. 























The opening, highest, lowest and closing prices of futures al 
Liverpool for each day are given below. Pvices are on the 
basis of Uplands, Low Middling clause, unless otherwise stated. 


- The prices are given in pence and Giths thus: 563 mean’ 
6 63 64d., and 6 01 means 6 1-644. 





Rat., Dec. 1. | Tues., Dec. 4. 








Mon., Dec. 3. 
| 


Open| Bigh | Low.) Clos ‘Open! Bigh Low.) Clos.' |Open| High| Low.,! Clos. 


aQajalaiaiiajlatalailatatala. 
December..| 524} 524/524) 524//526 526 525/625'|5241526/524! 526 
Dec.-Jan. ..) 542, 522/522) 522/524 ' 525/523) 623 |/523 524/523) 524 
Jan.-Feb. ..{ 322/65 22/522 (522 ||524' 625 623/528 )/523/524/523! 5 24 
Feb.-March! 5 22| 5 23/5 22/523/'525 525/523! 524) 523 5 24 523' 524 
Mar.-April .| 5 22 | 5 24) 5 23 5 24) | 5 26 | 5 26 524/625 '/52t/ 5261524! 526 
April-May..'5 25/525 525/625 '528 528 526 526 526 '527/1526' 527 
May-June..| 527| 527/527 /527|/530/ 530/528 /528'|527/529|5e7! 520 
Jane-July../5 29/520 529/520)!631'532)'550'531//329' 631/520! 631 
July-Aug...' 6 30 580/630) 6 20) 588 653/631 | 581) 531 /532/681) 532 
/ 





——————e—eer 









































| 
\Wednes., Dec. 5. | Thurs., Dec, 6. | Fri., Dec. 7. 





loven High | Low.| Clos. Open! High Low,|Ctos. Open! High Low. Clos. 


ajajaf{daiia[a|ala ia} aa) a, 
December..| 526/526 | 525/526 '/526 526/525! 5 26/1525 525/525) 525 
Dec.-Jan...)524/524/ 524/524 ;'521 524/523! 524//523' 643/523) 523 
Jan.-Feb. ..| 524/524 '523/524) 524 524 523 524 ||523 623/523) 523 
Feb.- March] 6 24 { 5 24/|524/524) 5 24/524/624. 625 ||523/ 524/523! 524 
Mar.-April | 525| 525/625 / 525) 525 92% 525/525! 624/525/524| 624 
April-May..) 527 | 527 526/526 | 526 527/526! 5 26 || 526 | 5 26 525 | 525 
May-June..}5 28/529 /525/528/'528!523/528'525/15%8/528/527| 527 
June-July..} 580} 530}539)580!/!530 630/530) 530||/529 530 - 5 29 
July-Aug...] 531] 532/531/531 (521 | 532 531531) 581 | 531 630| 531 












































BREADS TUFF S. 
Fripay, P. M., Dec. 7, 1888. 

There have been no decided changes in values of flour and 
mesl, nor important features in the market during the past 
week. ‘There has teen some further curtailm-nt of produc- 
tion by Western millers; but local trade is usually dull in De. 
cemter, and prices have ranged too high to admit of much 
pusinesrs for export beyond the regular dealings with the 
West Indies and so forth. To-day the marke: was dull, but 
there was very little disposition to make reductions in order 
to effect sales, 

The wheat market has been quite un-ettled in tone, and 
prices fluctuated widely at timce, An unexpected increase in 
the visible supply caured severe depression on Monday, and 
an increased movementia the Northwest, but better forcizn 
advices caused an advancing tendency on Tuesday and 
Wednesday. However as these did not result in any impor- 
tant purchazes for export the murket yesterday was week, 
with speculation almost at a standstill, Neither bulls nor 
bears are alle to discover any adequate basis for sustained 
action, and therefore their operations are degenerat d into 
mere ‘“‘scalping.” To day speculation was the dullest in many 
weeks, but there was some soot business, including No, 2 
Chicago spring at $108 and N», 2 red winter at $1 063g, de- 
livered. 

DAILY CLOSING PRICES OF NO. 2 RED WINTER WHEAT. 
Sat. Mon. Tues. Wed, Thurs. Fri, 
O06 


December delivery.... .¢.1 05% 10333 1.0553 105 1 0ibg 
January delivery .......¢.1 067 104% 10633 107 106 1055s 


February delivery... .-.. C108% 1064 107% 1049 107% 10732 
March delivery ..-...-.. e110% 107% 1093 110 10) 1 O85 
May delivery ...........c 112% L133 Lizig Lilt 11153 111% 
une delivery ......-....c.l 1158 10953 1L1li5S 112% 111 110% 





LA A eee 


Ne eee 
eS 


Y Indian corn dec'ined materially on Monday under a freer 


movement at the West, but the lower prices led toa fuller 
export movement, and on Wednesday a partial recovery in 
values took place on a brisk general buying, with smaller re. 
ceipts at nearly all points. To-day there was renewed de- 
pression, but at the decline future offerings were smaller. 
DAILY CLOSING PRICES OF NO. 2 MIXED CORN. 
Sat. Mon, Tues, 


Wed. Thurs, Fry, 
December delivery .....c. 48'2 474 4714 744 473g 46% 
January delivery..... CG. 4715 47 47 474 471g 4655 
February delivery.......¢c. 47% _ 467, 47g 47 46% 
May delivery ...........C. 47538 47 47 47 47 46 \9 


Oats have been active, but at a slightly lower range in 
prices, due to freer, offerings on the spot as weil as for the 
more distant deliveries. To-day the market was weaker 
under free offerings, although trade was very fair. No,8 
white sold at 33@33!4c. on the spot and 333c, for January, 

DAILY CLOSING PRICES OF NO. 2 MIXED OATS. 


Sait. Mon. Tues. Wed. Thure. Fri 
December delivery ..... c. 31% 3113 31% 3153 B81 31, 
January delivery....... CG. 32% 32% S238 321g 3233 32%, 
May delivery............ c. 35% 34% 347% 347% 34% B84), 

DAILY CLOSING PRICES OF NO. 2 WHITE OATS, 

Sa Mon, Tues. Wid. Thurs.  Fyi. 
December delivery ..... . sae 35: 35 rr 3519-353 
January delivery .......C.  .... 35% 357, 36 36 35% 


Rye was du'l and somewhat nominal. Barley without 
transactions of moment. Buckwheat dull, sales making only 
in car lots. 

The following are the closing quotations: 


FLOUR 

Fine............9 bbl. $2 70 @$3 10 , Southern bakers’ and 
Superfine........ --.-- 31U@ 360; family brands...... $4402 5 25 
pring wheat extras. 340@ 385 “Te flour, supertine.. 33028 3 60 

inn. clearandstra’t. 445002 600 NE. ccrcce coccscer 2508 275 
Vintershipp’gextras. 340@ 390 | Corn meai— 
Winter XX andXXX. 400@ 550! Western, &c........ 83008 315 
Patents........-ceseee 9 79@ 700} Brandywine........ 3208 
3outhern supers...... 325@ 360! Buckwheat flour, per 





South’n com. extras.. 375@ 425 ae ees» 2400 260 
GRAIN, 

W aeat— Cc. c. |Rve— C. 6. 
Spring, per bush...1 00 @1 25 Western...... ®bu. 62 @ 65 
Spring No. 2....e0e-107 @110 | Stated&Jersey...... 66 @ 68 
Red winter No.2...105 @106' Oats—Mixed......... 29462 32% 
Red winter......... 92 @\ 14 } _, i ——eee seenre 33 @ 41 
White........ sseacst ee Os iS No. 2 mixed........ 5140 324 

Corn—Weat’n mixed. 43 @ 48 | No. 2 white........ 3534452 36% 
West’n mixed No.2. 47 @ 47% | Garley—C’nada No.1 90 @ 92 
Steamer No. 2..... 46 @ 47 | Canada No, 2..... - 87 @ 89 
Western yellow.... 47 @ 49 | Two-rowed State... 80 @ 8&2 
Western white..... 47 @ 49 | Six-rowed State.... 84 @ 87 
Southern white.... 50 @ 53 ‘iBuckwheat.... ...... 65 @ 67 


The movement of breadstuffs to market is indicated in the 
statement below, prepared by us from the figures of the New 
York Produce Exchange. We first give the receipts at West- 
ern jake and river ports, arranged so as to present the com- 
oarat:ve movement for the week ending Dec. 1. 1888, 


























Receipts at—| Flour. | Wheat. | Corn. Oats. | Barley. Rye 
Bhls.1961bs| Bush.60 lbs| Bush.56 lb | Bush.32 Ubs| Bush.48 lbs| Bu, 66 lbs 
Qhicago .... 60,353 161,530 1,759,809 671,473 45,028 48,857 
Wliwaukee. 60,987) 181,842: 37,320 65,000) 287,700 85,280 
Ouluth....... i ens ee a 
Minneapolis.| = ...... 1.523.040  .... on Sree onal 
Toledo...... 1,182. 85,423, 118,011 15,153) 1,750 2,908 
Detroit...... 8,605! 100,773 47,233) = 42,066, 45,002 oases. 
Jleveland. .. 3,414) 20,468 23,784! 32,617! 19,415 407 
it, Louls..... 10,834) 140,256) 688,915' 201,520 142,349 5,040 
Peorts...... 1,100) 10,600) 264,900; 221,000) 52,800 12,100 
Tot.wk.’88.| 165,138) 2.354.995 2,929,074! 1,248,834! 1,044,044 124,58? 
game wk.’87.| 277,000 3,198,467, 1,487,806! 1,193,830! 910,330 36,798 
same wk.’86.| = 225,482! 2,766,698) 1,136,551! 859,920) 526,658 —-28,178 
Jince Aug. 1. | | 
eal 4,287,421 56,143,081} 40,649,694) 37,528,857] 13,016,190. 3,174,604 
Ge | 4,566,269 59,285,941] 33,924.621) 33,724,049, 13,022,003) 844,031 
ee | 3,858,694) 52,985.745] 36,713.953) 30,044,807| 11,014 016! 1,152,587 











lhe exports from the several seaboard poris for the week 
ending Dec. 1, 1883, are shown in the annexed statement: 




















Exports | 
pa | Wheat. | Corn, | Flour. Oats. | Rye. Peas. 
i i ; ' —= 
| Bush. | Bush. | Bols. | Bush. | Bush. | Bush. 
New York) 32,500 562,569 = 81,180 tae sesiep 1,820 
Mises! _ ésceas | 65,401 BOsent| ~wocses | @eneee sasees 
Portland. | sales Adenia | iootel: \tcenbel ~ > anes 16,800 
Moutreal.; cca 14,380) | _” ‘ana hee 17,41 
Pilladel | a 33,250) OO! 8 =—ss aecces — oneeee 
Baltim’'i6 | nlimeanint 120 8 as en a eee 
N.Orlns oe], tween | 224.736 ima ‘eeest . wae 
N. News - | ie | re ee:  wambeet " “Sieaue [ esses ° 
Ricluin’d 7 ———s a ae, eke cee eee. = 
fot. w’k.| 48,976 900,459 94,397 3,232 weeee| 36,085 
J me time! | 
1887. ..| 400,451) 686,932) 270.873 NT 8 21,643 





The visible supply of grain, comprising the stocks in granary 
ao the principal pomts of accumulation at iake and seaboal 
ports, and in transit by water, Doc, 1, 1888; 





Wheat, Corn, Oats, Rye, Barley, 

In store at— bush, bush. bush. bush, bush. 
New York........ 9.154.936 1,449,262 1,920,114 40,503 51,326 
Do afloat...... 460,600 374,500 168,000 l6,u O 69,400 
ON eit nies 1,200 76.900 82.000 68.300 83,700 
ena eaes 3.588.474 298,541 93,032 115,246 664,741 
CS eee 4,580,629 2,096.559 2,826,834 704,915 64,982 
Milwaukee ....... T~9.280 5 ,v23 7.468 264.542 211,584 
iM itadhe Gencee 070,960 5,074 3GBO4 2 seman enreee 
SENG scasese conc 1,948,470 102,947 29,471 52,442 ansvss 
on  penenapnas 921,758 26,826 20,093 25,100 41,460 
OS WOO... .ccccces > ge nee te 510,000 
{ St gaa 4,117,895 322,567 679,247 107,657 66,938 
De i ‘“teiecens Se 3 léeésenes 20 keene 
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Wheat, Oorn, Oats, Rye, Barley, | ary the exports aggregate 131,834 packages, valued at $8,052,- 
Cincinnati ..... _ 89,000 : 15.000 3.000 100.000 sane 635. OF this total China has had 40,894 packages. valued at 
— ; 7301 162.273 383.813 730 13,585 | $2,055,765, and 33,180 packages, valued at $2.176,103 have gone 
Toronto......--... 72,024 wees 2.800 — ...-6 - 207,169 to South America. For the same period of 1887 the exports 
eee) sono ones prety 3 O80 110,758 es patie to all ports were 179,105 packages, valued at $16,900,641, of 
seer @..2.-eeccee, 146.426 53.3°6 471,723 103,025 79,645 Which 84.363 packages, valued at $4,014,576 went to China, 
Indianapolis...... 406,266 8.933 71,639 5,382 «eee and 39,472 packages, valued at $2,827,957 to South America, 
Kansas CF ---0e- ‘ ey ste aaa tet 13.22 ---eee | To the corresponding time in 1886 the total shipments reached 
eis 5'804.732 — yoo et ps *ss*" | 188,210 packages, and in 18&5 were 166,540 p ickages, ; 
ee pam yi RI vee pe,» rn ec reseed There was a steady though moderate movement in plain 
Ga Mississippl.... oni tis oot ee | ------ | and colored cottons from first hands, but there was not the 
ee a: Fiver. 248000 215,800 80,000 16,000 200,000 least approach to activity in any particular class of goods. 











fot. Dec. 1,’°88. 36,082,738 7,056,076 7,557,016 1,651,236 2,329,903 
Tot. Nov. 24, ’88. 55,235.047 6,974,926 7,627,121 1,730,921 2.062.348 
Tot. Dec. 3, °87. £9.260.032 5,236,431 6,384,738 280,218 3,573,765 
Tot. Dec. '4,’°86. 59,558,521 11,738,795 5.281.576 420,315 2.794,629 
Tot. Dec. 5,’85t. 56,995,653 5,652.373 2,900,025 848,690 2,660,375 


} Minneapolis and St. Paul not included. 





THE DRY GOODS TRADE. 


NEw YORK, Friday P. M., Deo. 7, 1888, 

Taking into consiljeration the time of year, thare was a 
fair business in dry goods during the week under review, and 
the outlook is quite encouraging. At first hands the demand 
for ceasonable goods by personal selection and through the 
medium of orders was steady though moderate, and a very 
fair business was done in some sorts of spring and summer 
fabrics. There also was an enlarged movement in certain 
descriptions of spring goods direct from the mills, the excep- 
tionaliy low rates for West-bound freights prevailing at pres- 
ent having been the incentive to libaral shipments in this 
connection. The jobbing trade was spasmodic and irregular, 
but a full average distribution of staple and department 
goods was made (for the time of year) by the leading houses, 
and holiday goods in particular were fairly active in import- | 
ing and jobbing circles, Tas tone of the general market | 
continues tirm, and while domestic cotten goods and most 
kinds of importei fabrics are nominally unchanged, the late 
advance in wool and yarns has developed higher prices for 
some sorts of manufactured woolen goods. I1 this connection 
it may be noted that about 10,000 dozen wool and merino 
hosiery were sold at auction during the week at very good 
average prices, 

Domestic CoTTON Goops.—The exports of cotton goods 
from this port for the week ending Dec, 4 were 1,383 pack- 


Stocks of desirable cotton goods are so exceptionally well in 
hand, and such grades of cotton as are required for the manu- 
facture of some descriptions are so scarce at present, that the 
tone of the market is very firm, though quotations are nom- 
inally unchanged. Print cloths were in fair demand at last 
week’s prices, say 3 15-16c, for 64x643 and 3 9-16c. for 56x60a, 
but very few manufacturers are willing to make contracts 
at these figures and the market closed very strong, with an 
upward tendency. Stocks last Saturday and for the three 
previous years were as follows: 


; 1888. 1887. 1886. 1885. 
Slock of Print Oloths— Dee.1. Dee. 3. Dec. 4. Dee. 5. 

Held by Providence manuf’rers. 24,000 203,000 74,000 103,¢ 
Fall River manufacturers..... 6,000 31,000 187,000 98,¢ 





























Providence speculators........ None. 37,000 42,000 240,000 
Outside speculators (est)...... None. 35,000 35,000 50,06 
Total stock (pieces).......... 30,000 306,000 338,000 491,000 


Prints avd printed and woven cotton dress faurics were in 
fair request for: next season, and there was a good steady 
business in staple and fancy white goods at very firm prices, 

DomesTIC WOOLEN Goops.—Agents continued to maks very 
fair deliveries of spring clothing woolens in execution of 
former orders, and though new business in men’s-wear wool- 
ens ruled quiet there was a firm undertone in the market 
arising from the late advance in wool and the strictly moder- 
ate stocks of manufactured goods on hand. Cloakings were 
in light demand and steady, and a fair business ws done in 
all-wool and worsted dress goods, soms makes of which have 
been advanced by the mill agents. Doeskin jeans were in 
moderate request, and prices are very tirm, while there was a 
light business in satinets. For flannels and blankets there 
was a moderate re-assorting demand and prices are stiffly 
maintained, while carpets have been opsgned at a considerable 
advance upon last year’s quotations, 

FOREIGN Dry GoopDs were in irregular demand at the 
hands of importers an! jobbers, but a fairly satisfactory busi- 





ages, valued at $107,240. These shipments include 657 to 
South America ; 276 to the West [adies ; 100 to Hodeidah ; 99 
to Great Britain ; 94 to Central America; 70 to Mexico: 27 tc 
China; 20 to Europe; 10 to British North America; 10 to 


ness was done in descriptions specially adaptod for the coming 
holiday trade, and there was a moderate movement in staple 
fabrics at unchanged prices. Stocks of imported goods, 
though by no means large as a rule, are no doubt abundant 





Smyrna, and 10 to all other countries. Since the Ist of Janu- 


for the probable requirements of the trade. 
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Financial. 


ZUSULANce. 


ZUSUKANCE, 








—7~_ 





Bank of Buffalo, 


BUFFALO, N. Y. 
8.8. JEWETT, Pres’t. Wm. C. CORNWELL. Cash’r. 
Capital ....8300,000 | Surplus.....$ 250,000 
This Bank has superior facilities for making Co! 


“North 


terms, and with careful attention to the best inter ‘ 
ests of its correspondents. LONDON AND 
ee neste mporane & iy eed —_ . : 
ona ank an Shemical Nationa an Yew ‘ 
York; Merchants’ Loan & Trust Co., Chicago U. S. Branch State 
Union Bank of London, Loudon 








& Mercantile Ins. Co. 


lections in and out of the city on the most libera) OF 


UNION MUTUAL 


Life Insurance Company, 


PORTLAND, MAINE. 
INCORPORATED 1848, 
JOHN E. DE WITT, President. 
EDINBURG i ® Its plans are varied and adapted to all circumstances. 


There is nothing in Life Insurance which it does 
ment Jan. 1, 1888 | not furnish cheaply, profitably and inteiligibly. 
Send tothe Company’s Home vffice, Portland, Me., 


British 


Invested and Cash Fire Assets...... $3,947,833 81 | or any of its Agents for publications describing its 
unaiiie MAINE LAW CONVERTIBLE POLICY, CLASS 
ie ae Goesaeane omicna for tmearned Premiums... 1g14da8 ga | FOLIGT! CLASS Sac" and othe Forma of Bow 
bre “et aaa oie > | Reserve for Unearned Premi ve 314, POLICY, CLAS ' / m4 
BANKERS AND COMMISSION MERCHANTS, | [tserve for Unpaid Losses. sets. 151'267 34 | Policees;' aleo for pamphlet explanatory of the 
RICHMOND, VIRGINIA, All other Liabilities........ .......4- 3,548 33 Maine Non-Forfeiture Law, and for list of claims 
Circulars and information on funding the debts of | N€t SUFPTUS...... ccc eeeeeeeeeeees 1,878,569 2s | paid thereunder. 


Virginia and North Carolina tree of cost; one-eighth 
per cent charved for funding. Southern’ Raiirvad : 
and State and City Bonds bought and sold. U.8. BRANCH OFFICE, 54 
| Ae Me SAM. P. BLADGE 

Ss. F. DUDLEY 


» 9 





MERCHANTS’ NATIONAL BANK, 
HREICRETIOND, VERGINIA, . 


W. A. FRANCIS, 2d Assistant Manager. 





$3,247,833 81 
WILLIAM STREET, N. Y. 


N, Manager. 
Assistant Manager. 


THE 


‘Provident Life & Trust Co. 


| OF PHILADELPHIA, 


Incorporated Third Mo., 22d, 1565, 








Collections made on ali Southern oints on best 
fms; prompt returns. 
JOHIN P. BRANCH, President. Tr 
JOHN F, GLENN, Cash. FRED. KR. scurt, Vice-Pres 


a 


ne oe ee ee = a eee a + ene. 


Investment Bonds. 
FOR sALE: 


ASSURANCE SOCIETY, 


(CHARTER PERPETUAL ) 


iE | CAPITAL........... etaiid aalahieleial 81,000,000 
” | ASSETS, $20,115,023 49. 


EQUITABLE LIFE civics Sia. einen 


' demand, or on which interest is allowed, and is 
empowered by law to act as EXECUTOR, ADMINe 
ISTRATOR, TRUSTER, GUARDI A N,ASSIGNEEHK 


| COMMITTERK, RECKIVER, AGENT, etc., forthe . 
































pro kiyn & Montauk 59-year new 5s. | pr eek pats capital and 
‘ir. -cluss Water Company ist mortgage 6a, . owe .* en ae Sear coiled. Mecicaliadadee Ancaninetn chains ce ; 
First Mortgage Sok tncanal Bonds, Os, to pay investor J AN. 1, 3 S55. prentna anny Capel gne 7° mraypinanter hogy lan 
from 434 to 63g per « om ae ia a | ct anaoene - parties seneee abroad carefully 
2 &- e es @o, Qe s= | collected and duly remittea. 
as a A NX | ip bad Assets sees eestSt en ereereeeteeans $54,378,904 85 SA) 1° t. SHIPLEY, President. 
Columbus & Toledo 1s* 7s, Liabilities, 4 per cent.......... 66,274,650 OO | T. WISTAR BROWN, Vice-President. 
Ohio & West Virginia Lst 7s. a . ASA S. WING, Vice-President and Actuary. 
A.E. HMACHFIELD, Cn A RE $18,104,254 85 | — = 
O% Pine Street, New York. . ait . ¥ 
a = | ESTABLISHED 1:5, 
ae New ASSUPANCO..... ..-.-eee0e $138,023,105 00) ~. a> ‘ 
) 482,029,562 00| & ene kK. Cole 
Outstanding Assurance... ..... $483,029,562 00) BY. 4 ne 4 


Abbey & Imbrie, 
18 VESEY STREET, NEW YORK. 


FINE FISHING TACKLE, 


Send us 10 cents to prepay postage on Catalogue. 





Paid Policy-Holders in 1887.. $10,062,509 81 | 
Paid Policy-Holders since or- 





STATIONER AND PRINTER, 


3uppiies Banks, Bankers, Stock Kroxers and Coi p0- 
BR on with complete outtits of Account Books and 


ganization..... whiteislintieail $106,610,293 34 | wer ert 
Total IMCGURS...ccoccccccccese- $23,240,849 29) gy New concerns organizing will have their orders 
Premium Income ...........- . $19,115,775 47 | 2romptiy executed. 
Increase in Assets............ $8,868,432 09 Ao. 1 WILLIAM STREET, 
Assets to liabilities ............. 12719 per cent (HANOVER SQUARE), 
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Canation and Foreign Banks aud Gankevrs. 


Financial, “a 











CANADIAN, 


FOREIGN. 











Bank of Montreal. 


[ESTABLISHED 1514.) 


CAPITAL Pald in - - $12,000,000 Gold 
BUKELUS » «+ « - $6,060,009 Gold 





Eon. Bir ONALD A, SMITH, President. 
WwW J. BUCHANAN, Generai Manage!: 


NEW YORK OFFICE: 
Nos. 68 & G1 WALL STRERT, 


Fase Sse. { Agents. 


Buy ard sve.i Sterling and Cont‘.ur octal Exchange 
gad Cabie Transfers; grant Commercial and Travel- 
ere’ Credits, available in any part of the World; 

esue drafts on, and make collections in, Chicago 
and throughout the Dominion of Canada, 





London Office, No. 22 Abchurch Lane, 


The Merchants’ Bank 


OF CANADA. 


Capital, Paid Up. - - - $5,799,200 
Reserve, - + = 1,920,000 
HEAD OFFICE, MONTREAL. 


ANDREW ALLAN, Esq., Presiden 
ROVERT AN DERSON, Keq., Vice-President, 
GEORGE TiAGUE, General Manag 
JCHN GAULT, Branch Superintendent. 
BANKERS: 
LONDON, ENG.—The Clydesdale Bank (Limited.) 
NEW YORK-—The Bank of New York, N. B. A. 
A general Banking business ‘taneenates. Letters 
of dit issued, available in China, Japan and 
other foreign countries,,, 


New York Agency, No. 61 Wall Street, 


HENRY HAGUE 
JOHN B. HARRIR&, JR., } Agents, 








Imperial Bank of Canada. 
gar ear AL. (paid up) - $1,500,000 
oR - = 600,000 


H. 8. HOWLAND, Pree’t. T. R. MERRITT, V.-P. 
D. R. ILKIE, Cashier. 


HEA D OFFICE, TOKONTO. 


BRANCHES IN ONTARIO.—Essex Centre, Fergus, 
Galt, Ingersoll, Niagara Falis, Port Colborne, St. 
Catharines, st. Thomas, Toronto (Yonge St. Br.) 
Welland, Woodstock. 

BRANCHES IN NORKTHW EST—Winnipeg, Brandon, 
Calgary, and Portage | la Prairie. 

Agents in London: Agents in New York: 
Liloyd’s Barnett’s & Bos- ge MAb 
yyuet’s Bank, limited. | BANK OF MONTREAL. 

‘Collections promptly made in any part of Canada. 


Drawers of Sierling Exchange. 








AGENCY OF THE 
BANK 


oF 
British NortH AMERICA. 
No, 562 WALL STREET. 


Buy and sell Sterling Fxchange and Cable Trans. 
fers. issue demand dratts on Scotland and Ireland; 
also on Canada, british Columbia and San Fran- 

( 


3co. 

CIRCUL AR NOTES issued in Pounds Ster- 
liv ren TATY le in oul mrts of the world. ¢ Uitie 
Mc. YA lL CREDITS I8=CED for use in 
ao ‘hina, Japan, Kust and West Indies and 
the Br: vzils, Kiver Plate, &ec 

Bills collected and other ‘banking business trans- 














— D. A. McTAVISI 
i. STIKEMAN, *} Agents. 
ness 
FOREIGN, 
THE 
Angle-Californian Bank 
(LIMITED). 


LON DON— Head Utiice, 3 Angel Court. 
AN FRARCE&SCY Office, 200 Sansome St. 
NEW ORK Correspondents, 
J.& W. Seligman & Co. 
BOSTON Corre spond" TS, Massachuse ‘tts N. Bk, 


$6, +4 ,0°0 
03000 


Transact a general bauntig business. Issue Com- 
mercial! Credits and rw of ‘E Achange, availabie in 
all parts of the world. Collections and orders for 
Bonds, Stocks, etc., executed upon the must favor- 


able terms, FRED’ K F. Low. 
GNALZ DL BINUART, } Managers. 
M LILENTLAA. Cashier, 


Authorized Ca piiai, ° « 
Paid-up Capital, - <= = «= 
Reserve Fund,- = <= = = 











THE 
Railway Share Trust Co. 
(LIMITED), 
No. 4 BANK BUILDINGS 
LONDON, ENGLAND, 


Capital Paid Up, £971,360 Sterling. 


This Company andertakes ihe business of Trustee 


to Loans of approved Railways, negotiates and 
issues Loans onthe London Market, acts as Agent for 
Railways and other Corporations, either in the mat- 
ter of payments of Interest on Loans, Dividends on 
or Registration of Gtocka in London, or otherwise, 





Cable Address—PAVY, LONDON. 





American Railway Shares, 


THE ENGLISH ASSOCIATION OF AMERICAN 
BOND AND SHAREHOLDERS (LIMITED) re- 
eceives Shares of American Railway Companies 
for registration in the name of the Association, 
This registration secures the prompt payment of 
dividends in London, and combines the English 
voting power. The original American shares will 


be delivered with transfers duly endorsed, 

The Association also issues its Bearer Certifi- 
cates, free of cost, countersigned by the London 
& Westminster Bank, Limited, against any shares 
registered in the Association’s name -and lodged 
with the Bank. These certificates are exchange- 
able for the negotiable shares and are a great safe- 
guard against frau as they are only issued 
avainst veritied shares, and against theft, as they 
are Only good to the real owner, when he has at- 
tached his signature to the Certificate, as no other 
person can obtain the surrender of the original 
shares. 

Fee, 3d. to 9d. per share, according to value, 
which includes registration and insurance to and 
from America. Full particulars may be obtained 
at the offices of the Association. 

The Association also obtains registration in own- 
ers’ names and collects dividends by power of 


attorney. 
SAMUEL POPE, Q. C., Chairman. 
JOSEPH PRICK, Manaving Director. 
LINDLEY, Secretary. 
5 Great Winchester Street, Londen, FE. C. 


Blake, Boissevain & Co., 
LONDON, ENGLAND, 


Negotiate Railway, State and City loans, 

Execute orders for Bonds, Shares, ete., On Com 
mission, and transact a general Hanking are 
Commission Business. 

Special attentien given to the ereontion of 
ordera for Securities onthe New York, Lons- 
don and Amsterdam Hacbanges, in curres- 
pondences with 


BLAKE BRGTHERS & CO., 
5 Nassanu Street, Now York, 
28 Stare Street, Boston, Mas, 
AND 
ADOLPH BOISSEVAIN & CO, 


Amsterdam, Holland, 


The Bank of Australasia 


(Incorporated by Royal Charter, 1835.) 
No. 4 Threadneedle Street. London. 
Paid-up Capital, £1,000,°000: Reserve Fund, $800... 








000; Reserve Liability of Proprietors under the 
Charter, R160 

Letters of Cre ait and Drafts issued on any of the 
numerous branches of the Bank thronuchout Aus- 
traliaand New nee. Bills negotiated or sent 
for collection. egrapvhie transfers made, 

Deposits rece vane in L napa aut interest for fixed 
periods, on terms which may be ascertained on ap- 
plication, PRIDE AU x SE L, BY, Secretary. 





Hong Kong & Shanghai 


BANKING CORPORATION, 


Paid-up Capital... ...cccccece + crcccccsscee & £7 500,000 
tt So: <cndbided seenavenebhenaweinné 4 800 "000 
Reserve Liability of Proprietors........... 7,500,000 


The Corporation grant Drafis, issue Letters of 
Credit for use of travellers and ne gotiate or colleet 
Bills. payable at Bombay, Calcutta, Singapore. 

Saigon, Manila, Hong Kong, Fooe how, Amoy, 
Ningno, Shanghai, Hankow, Yokohama, Hiogo, 
San Franci:¢o and London. 


A.PU.JLOWNSEND, Agent, 50 Wall St, 





a TT rt rc 


Heinemann & Co., 
62 Gresham House, E; C.. 


LONDON, 


Solicit accounts and agencies of Banks, Kailways 
Corporations, Firms and Individuals npon 
favorable terms; also orders for the pur- 
chase and sale of Bonds, Shares, &c., £0, on 
the Stock Exchange. 

Interest allowed on Deposits, subject to 60-day, 
sight drafts,at Bank of Kngland rate,aad 
one per cent below that rate subject 
demaué drafts. 

Negotiate Railway, &tate and City Loans. 











a 


American Association 
PUBLIC ACCOUNTANTS, 


Incorporated August 20, 18S7, Under the 
Lawsand Stututes of the State of 
New v York. 


The business and objects of this Society are be 
associate into a Society or Guild, the best and 
most capable PURLIC ACCOUNTAN TS practicing 
the Cnited States, and through such Association 
elevate the profession of Public Accountants, asa 
whole,and demonstrate their usefulness by compe} 
ling an examination as to fitness, and the obs 
ance of strict rules of conduct as a condition ef 


membership. 
OFFICERS: 

President—J AMES YALDEN, New York. 
Vice-Pres.—JOHN HEINS, Philadelphia, 
Sec.—JAMES T. AN LYON, New York. 

reas.—WM. H. VEYSEY, New York, 

COUNCIL. 
James T. Anyon, N.Y. Mark C, Mirick, N. Y. 
Louis M. Racatioell. N.Y. pomner Me Melauihlin, Bost 
William ‘_o— N.Y. ey, N.Y. 
George H. Church, N.Y. William i. Oy eter N.Y. 
John eins, Philadelphia. Waiter H. P. Veysey. N.Y. 
James Y Yalden, N.Y. 


‘FELLOWS ur tHE ASSOCIATION. 


James T. Anyon, Louis M. Berzgtheil, Thomas 
Bagot, James sey William Calhoun, George H. 
Church C.W. Hoek kins, R. F. Munro, Mark C. Mirick, 
.H.W.S Henry M. Tate, Wiliam H.Veysey, 
Walter H. Ve eysey, James Yalden, New York 
Richard F, cage ersey City, N. J. sorese D 
Bradbury, Rodney McLaughlin, Henry A . Piper. 
30ston lass ; John . Francis, John Heins, fous 
pay. Philadelphia, Pa. Eric M. Nobile, Washing} 
ton, D.C. 


Offices of the Association, No. 1:20 Bread- 
way, Reom 51 (Gth Floor), New York City 




















WILLIAM FRANKLIN HALL, 
244 Washington St., Boston, 


ACCOUNTANT, 


Books and accounts audited and adjusted. 
Settlement of insolvent estates on behalf of 
creditors carefully arranged, 
ROTARY PURTLIC. 





o >  eiinmaemnstd 
The United States Life 
Insurance Co, 

IN FRE CiTyY OF NEW YORER. 





(ORGANIZED” LN. 1860) 
262 & 263 Broadway, New York, 


GEO. H. EURFORD, President. 


261, 


C.P.FRALEIGH,Sec. A.WUFELWRitc HT, Asst. See 


Wm. T. STANDEN, Actuary. 
{NCREASE IN ASSETS OVER ee £160,000 
INCREASE LN NEW BUSINESS, + - - 40 per cent. 
INCREASE OF BUSINESS iN FOLCE, - $2,400,000 
POLICIES INCONTESTA BLE, 
CLAIMS PAID PROMPTLY. 
TEN DAYS’ GRACK, 
ABSOLUTE SECURITY. 
The most liberal aud equitable contract 
consistent with recoguized business prite 
ciples. 
GOOD AGENTS, desiring to represent the Come 
pany, are invited to address J. Ss. GAFFNEY, 
Superintendent of Agencies at Home Office. 











Augustus Floyd, 
42 PINE STREET, 
BROKER IN 


INVESTMENS SECURITIES. 














